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WORLD-WIDE EXPANSION OF THE TRUST COMPANY MOVEMENT 


PPROXIMATELY two thousand trust companies are today in active 
A operation in the United States with gross assets of nearly four billion 
dollars. Their amazing growth and multiplication has not only very 
materially strengthened the financial and baking fabric of this country but it has 
aroused the live interest of financiers and bankers of every progressive country. 
A number of foreign governments have sent their trained experts to this country 
to make exhaustive studies of the trust company in all its aspects. In other in- 
stances individuals upon their own initiative have thoroughly studied our most 
modern financial institution. The result is that the trust company movement 
is now world-wide in scope. 

Although primarily an American invention the inherent soundness and up- 
to-date characteristics of the modern trust company have rendered it adaptable 
to different countries and conditions. In far away Japan the Industrial Bank of 
Japan, as the pioneer trust company of that empire, has achieved wonderful 
success. In Havana the Trust Company of Cuba began business last January 
under the most auspicious circumstances. In Mexico the government is now 
perfecting a special act which will accord to trust companies all the powers 
which the trust companies in New York State enjoy. Hawaii boasts of three 
strong and successful trust companies. A group of American capitalists are 
now forming a trust company to be established in the Philippines in order to 
cement financial relations between the States and the archipelago. In Porto 
Rico several trust companies have already made their debut. 

In Great Britain powerful financial interests are working energetically to 
secure the passage of legislation in Parliament which will extend the functions 
and powers of corporate trustee companies. In Australia the existing trustee 
companies have made splendid progress. In Africa likewise trust companies are 
being conducted with noteworthy success, especially in the mining regions. 
More recently the Argentine government granted a charter for the incorporation 
of a trust company for which $1,000,000 capital has already been subscribed by 
Buenos Ayres capitalists. Several months ago the announcement was made 
in Berlin, Germany, that two leading banks of that city had established trust 
company departments. 

It is inevitable that trust companies should expand in this as well as in 
other countries. But the wholesome development of the trust company move- 
ment can be assured only by adhering to conservative methods both at home and 
abroad. Speculative methods or practices should not be incorporated. 


a8. 


28) aN cele eR 


ay eee thee 
a Rese epabcoe vy si 
Fein cy on anos Aa) ny ott 


ren 


ys 


226 TRUST COMPANIES 


THE NEW YORK CLEARING HOUSE AND TRUST COMPANIES 


WILLIAM A. NASH 
President Corn Exchange Bank, New York City 


T seems to be an accepted fact that the bill regulating the reserves of trust com- 
panies will become a law. The main feature of that law is the establishment 
of five per cent. in cash as the legal reserve. The additional part of the fif- 

teen per cent. reserve has always existed to a great extent and does not call 
for new action on the part of the trust companies. The law provides for a grad- 
ual accumulation of the cash, and allows the use of National Bank Notes, both of 
which features meet the contention that a disturbance of the money market would 
result from such a withdrawal of cash. 

It will always be a matter of regret that this whole matter of Trust Company 
reserves was not handled in a more calm and temperate spirit. No doubt there 
were irritations which might have been avoided, and perhaps on the part of the 
Clearing House the requirements were somewhat precipitately made, when a con- 
ference might have resulted in their modification, or at least more general accept- 
ance. On the other hand the claim of the Trust Companies that the motives of the 
Clearing House were far from being as pure as they claimed to be, could easily 
have been refuted. While the Clearing House may have been inconsiderate in the 
manner of making its requirements, it was nevertheless influenced by the highest 
considerations of financial safety and soundness in promulgating the rules for 
Trust Company reserves. This can easily be seen when it is considered that the 
Bank officers in the Clearing House who proposed and voted for the rules were 
largely interested in the Trust Companies, as Stockholders, Trustees, Officers and 
Depositors of their funds and without doubt were reluctant to interfere with such 
institutions except upon the broad and general ground that there was urgent need 
for such change in the basis of Trust Company banking as is represented by con- 
siderable holdings of cash. 

The retirement of the Trust Companies from the Clearing House was 
regretted by all parties concerned. It impeded the free exchange of checks and 
broke up for the time the union and harmony of banking institutions, which under 
the auspices of the Clearing House has always been a reassuring feature of the 
financial situation. 

In October last, at the annual meeting of the Clearing House Association, 
the writer deprecated this broken front of the banking line, and suggested that the 
Association should take steps to restore harmony on a basis of cash reserve. I 
claimed that the requirement of ten per cent. was impracticable in view of the 
seven and one-half per cent. cash reserve maintained by the State Banks who used 
the Clearing House for their exchanges. 

The partial nature of our misleading bank statement was also cited as a reason 
why the concentration of the banking interests was imperatively needed. 

Following the action of the Clearing House in voting to consider these sug- 
gestions for harmony, the Reserve bills were introduced into the Legislature and 
are at this time well on towards passage and enactment. It is a mistake to suppose 
that the five per cent. cash basis has received the unqualified approval of the banks, 
who urged the original provisions of seven and one-half per cent. There may 
have been a scattering assent, but the great majority of banks held to their original 
figure, as the unsuccessful conference at the Metropolitan Club plainly shows. 

If the law passes, the immediate questions are, What will be the attitude of 
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the Trust Companies towards the Clearing House, and what will be the policy of 
the latter in view of this new condition of percentages so different from that pre- 
scribed in their rules? It is a time for broad and temperate action on both sides. 
Past differences and recriminations ought to be discouraged and suppressed and 
the new situation approached in a spirit of harmony and with a desire to get the 
best results out of the state of things as they exist at this time. 

If there is a genuine and generous desire on the part of the Trust Companies 
to resume their relations with the Clearing House, I believe it to be a good business 
policy to meet such a desire in a liberal spirit, and accept the new conditions as 
being an important step to better banking, in the hope and belief that the wisdom 
and policy of still more ample reserves will be perceived and adopted by the Trust 
Companies. This is an individual opinion and may not be shared by my associates 
in the Clearing House, but it strikes me that no very great danger can result from 
encouraging better banking, by making the /ega/ reserve as a basis for Clearing 
House privileges, with the additional protection we get from the redeeming and 
representative bank. 

The question of actual membership in the Clearing House is a wider one and 
need not be met until the emergency arrives. But even here I advocate such 
liberal regulations as will solidify in one mass those institutions that are now so 
diverse and separated. 


A COMMENDABLE DECISION 


HE retirement of Mr. Lyman J. Gage from the presidency of the United 
States Trust Company of New York City is especially noteworthy not 
alone because of his distinguished career as a financier and trust company 

official but because of his avowed determination to devote the remaining years 
of his life to leisure, travel and the care of his personal affairs. Comparatively 
few men of affairs and especially in the financial circles of this country disengage 
themselves from their active pursuits to give up the autumnal days to rest and the 
recreations which they have rightfully earned. Mr. Gage’s career has been a 
busy and a notable one. In recognition of his ability and high character the late 
President McKinley bestowed upon him the portfolio of Secretary of the 
Treasury in 1897. 

On June next Mr. Gage will have arrived at the age of seventy. Although 
his business associates will regret to learn of his retirement from active business, 
Mr. Gage is to be congratulated upon his wise decision to yield his coming years 
to less strenuous and more congenial pursuit. In England the man of affairs 
bas been taught the wisdom of resting upon well earned laurels and not remain 
ing in harness until it is too late. In this country many of our leading business 
men and financiers turget or remain blind to the fact that they are advancing in 
years. They have crushed the capacity for self-enjoyment and have not culti- 
vated a taste for higher things. “The pleasure of pursuing’’ may be all well in 
its way and the joys of conquest and achievement in business more keen than 
any others. But every man who has given his best years to his work earnestly 
and with success owes it to himself to cast off mercenary claims and avarice 
when he has reached three score or three score and ten years. Mr. Gage’s life has 
been such as to inspire and his great host of friends sincerely pray that he may 
enjoy many years of rest and recreation. 
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THE WORTH OF TRUST COMPANY SHARES: 
RECORD 


EDWARD T. PERINE 


AN IMPRESSIVE 


General Manager, The Audit Company of New York 


O those of us whose duties are along the pleasant paths of financial research, 
T_T there is a charm in the figures of years gone by. From them a new 
view is often to be had of the present, if not of the future, afforded by the 
shaping of contrasts, and then by pointing the facts they establish in respect of 
the great monetary affairs of our day. 

I chose recently from my files, at random, a New York daily newspaper of 
the first Saturday in February, 1895. What had tiie changes of eleven years been, 
when I had placed beside its financial columns the record of the corresponding day 
in 1906? 

A glance at the Bank statement showed total deposits for the New York 
Associated Banks in 1895, of 546 millions of dollars as compared with 1061 mil- 
lions in February last. The cash reserve had correspondingly risen from 173 
millions to 276 millions. The clearings at the New York Clearing House for the 
two days were 121 millions and 489 millions respectively. The Government held 
44 millions of gold on the earlier date, 110 millions in February of this year. 

The total shares of stock dealt in on the New York Stock Exchange, for 
these two Saturdays, had risen in number from 79,882 to 814,500, and the prices 
were, of course, correspondingly advanced. My comparison revealed a rise in 
American Sugar Refining, from 92 to 146; in Chesapeake & Ohio, from 17 to 
58; in Delaware, Lackawanna & Western, from 162 to 460; in Erie, from 10 to 
46; in General Electric, from 30 to 175; in Louisville & Nashville, from 52 to 
150; in St. Paul, from 56 to 185; in Tennessee Coal & Iron, from 15 to 156; 
and in Union Pacific, from 10 to 155; truly a phenomenal showing of the proofs 
we are now having of public confidence in Wall Street’s current scale of indus- 
trial and railway values. 

In keeping, however, with all the increases in quantities and enhancements 
of values, perhaps no more striking exhibit came under my eye than the follow- 
ing list of “New York and Brooklyn Trust Company Stocks” : 


Name or Company. CAPITAL. Par Vat. Last Div. Last PAYMENT. Bip. Ask. 
I aS ca ww mae. 4.00% $500,000 $100 3 Q.Ja. 95 205 
IS a. 6 oben nth poke 1,000,000 100 5 Q.Ja. ’95 410 450 
ee ree 1,000,000 100 TfI5 BmJa. ’95 1015 
NN PC eae 500,000 100 4 O.Ja., 95 160 = 165 
|} ee. ee 1,000,000 25 15% Q.Feb. 95 700 725 
UE, 5 nds oss so cccnes 1,000,000 ==100 2 Q.Ja. ’95 240 
ee eee 500,000 100 14 Q.Feb., ’95 200 
RS a acigiy 5 ons-b0 * 500,000 +=100 2 Q.Feb. ‘95 250 ... 
Knickerbocker ......... 1,000,000 100 3 Jan., 95 167 
eS a ae eee 500,000 100 2 Q.Ja, ‘95 210 225 

ier Ae 1,000,000 100 24 Jan., 95 O 
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Name or Company. CapirTAL. Par Vat. Last Div. Last PAYMENT. Bip. Ask. 
Metropolitan .......... I ,000,000 30 4 ao Ae oe SS 
Mercantile ............ 2,000,000 100 5 Jan. ’95 325 
EE, ska Seg e's 0 sm 90% 500,000 100 3 Feb., ‘95 135 
oS Sears 2,000,000 100 *8 ju., OF 345 
ha Fg rere 1,000,000 100 15 Dec., ‘94 710 
= ae. SS By ere 1,000,000 100 . mev.,, Oh. 298 “ae. 
PUM basic awaeniccess 1,000,000 100 2 ©.Feb. ’95 paw 235 
Real Estate T.......... 500,000 100 3 ios a. OG. ae 
ot eee aes 1,000,000 100 3 2, ee ~ 
United States.......... 2,000,000 100 16 Jan., “95 8 
U. S. Mortgage ........ 2,000,000 100 3 Jan. ‘95 175 
SRAM Wis a cen ee ewes 1,000,000 100 6 Ole. oe te Se. 
re Pe 500,000 100 3 Jan., ‘95 180 100 


QO.—Quarterly, others semi-annual. *Annual. 

*10% ex. ea. Jan. and July. £5% ex. ea. May and Nov. 

Well may one pause to consult, and to marvel at, this record of but eleven 
years ago, in the contrast it affords with our present day lists of quotations for 
trust company stocks, by which not only through the medium of Trust Com- 
PANIES and our other banking periodicals, but also in the financial pages of many 
of our daily papers, we are advised constantly regarding the quoted values of 
both bank and trust company shares of stock. For it must be remembered that 
while tables of quotations for bank stocks have been available for many years 
past, the public quoting of trust company shares, in anything like a systematic 
way, was well-nigh unknown prior to 1890, lists like that just shown having 
been only occasionally inserted in weekly or other reviews of affairs financial. 
In those days, too, there were only here and there brokers who made a specialty 
of dealing in bank and trust company stocks. 


From about 1895, as we know, the tide of success set in for so many of our 
American banking institutions. Not only was this shared in by the trust com- 
panies, but with their growth and success there naturally came a corresponding 
increase in the numbers of the brokers. These, for several years, by specializing 
in the purchase and sale of bank and trust company stocks, have made both 
classes of securities so well known, and, in many cases, so much esteemed by 
investors, that to-day no comprehensive collection of market prices is complete 
without its bank and trust company lists. 

In May of this year, 1895, the William B. Dana Company issued the first 
number of the “Quotation Supplement to the Commercial and Financial Chron- 
icle.”’ Using the figures which appeared in this initial number instead of the 
newspaper list first referred to, there are to be seen some amazing differences 
in the bid prices of trust company stocks in 1895, as compared with the figures 
shown in the same publication for the month of March, 1906. Eliminating a 
number of merged companies, I have ventured to compile a tabulation showing 
this eleven-year contrast, and present it herewith as an interesting proof of the 
success of trust company operations, in so far as this is evidenced by the demand 
for shares of this character to-day, compared with the bidding for the same 
stocks eleven years ago. 
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First, as to companies in the borough of Manhattan, we find: 


May, 1895. Marcu 1906. 
Company. Bip. ASKED. Bip. ASKED 


Central Trust Company 1030 2210 2250 
Farmers’ Loan & Trust Co 700 750 1425 1475 
Knickerbocker Trust Co 160 162 1200 ; 
Manhattan Trust Co 122 : 475 500 
Metropolitan Trust Co 285 95 615 
New York Guaranty & Indemnity Com- 
pany (now Guaranty Trust Co.).... 345 Poe 
Real Estate Trust Co. 163 gies 325 eae 
Title Guarantee & Trust Company 96% ia 67 680 
Union Trust Co. 2 702 1440 1475 
United States Mortgage Co. (now United 
States Mortgage & Trust Co.) ‘ 192 500 
United States Trust Co aia 1370 1390 
The averages of the bid prices on the respective dates are approximately 430 
and 985, an increase of about 130 per cent., while but a glance at the list of cur- 
rent quotations of other, and in most cases, newer companies, shows that no less 
than eight other companies have to-day bid prices about equivalent to the $430 
of average per share shown for the older companies as of 1895. The names 
and present bid prices of these other companies, equalling or exceeding the aver- 
age of eleven years ago, follow: 
Bankers Trust Company Bid price, March, 1906, 540 
Equitable Trust Company ™ ™ 490 
Lincoln Trust Company 605 
Morton Trust Company = 
New York Trust Company 
Standard Trust Company 
Trust Company of America 
Washington Trust Company 425 
Striking contrasts prevail also with regard to Brooklyn companies, as will 
appear from the following: 


: May, 1805. Marcu, 1906 
Company. " ASKED. Bip. ASKED. 


Brooklyn Trust Company wae 

Hamilton Trust Company vas 200 vhia 

Kings County Trust Company 5 260 500 

Long Island Loan & Trust Company..... Vea 3IC 325 

Nassau Trust Company reac 130 

People’s Trust Company 230 : 
The earlier prices are only meagrely reported for other cities, but remember- 

ing that while the foregoing quotations are percentages in each case, some other 

“per share’ prices for trust company stocks in other cities are available and will, 

it is believed, be found interesting. These are: 


: May, 1895. Marcu, 1,404. 
COMPANY. Par. Bip ASKED. , Bip. ASKED 


Boston— 
American Loan & Trust Company ... 153% 154 285 300 
Beacon Trust Company 99 100 185 200 
Old Colony Trust Company 170 175 700 





COMPANIES 231 


May, 1895. MARCH, 19c6,. 
Bip. ASKED. Bip. ASKED. 


Puritan Trust Company 100 park 130 150 
Chicago— 

American Trust & Savings Bank. 10744 260 264 

Illinois Trust & Savings Bank... . 345 650 665 

Merchants’ Loan & Trust 265 410 

Northern Trust Company 190 400 

Royal Trust Company 102% 177 

Union Trust Company 200 225 
Philadelphia 

Equitable Trust Company ae 112 

German Am. Title & Trust Co.... 

Guarantee Trust & Safe Dep. Co. 

United Sec. L. I. & T. 
Pittsburgh— 

Pittsburgh Trust Company 

Safe Deposit & Trust Company. . 

Union Trust Company 


Providence— 
Industrial Trust Company 100 
St. Louis— 
Mississippi Valley Trust Co...... 80 100 
San Francisco— 
Union Trust Company <4 695 800 3000 
Washington, D. C.— 
Washington Loan & Trust Co... 100 122 12234 100 218 221 


Of what are all the foregoing figures significant? There can be but one 
answer. They are an indication of the popular esteem in which trust companies 
are everywhere held. Much has been said regarding the popularity of the trust 
company as a fiduciary agent; much of the attractiveness of its inducements to 
depositors; but the marked rise shown in recent years in the market values of 
trust company stocks—remembering that in so many cases these largely exceed 
the book values—imeans that beneath both values is to be found earning power, 
and so, the certainty of dividend producing possibilities, which last is the true 
secret of their desirability among our latter day investors. A study of the first 
tabulation shows, so far as New York and Brooklyn trust companies are con- 
cerned, that even eleven years ago the dividend rates of twenty-four companies, 
averaging about 15 per cent. per annum, must have been fairly attractive, but the 
real condition of the demand to-day is apparent when it is stated that during 
1905, in New York and Brooklyn, on various amounts of capital, averaging 
approximately one million dollars for each company, the dividends paid were: 


By 4 companies, 6 per cent. By I company 22 per cent. 
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The total being thirty-eight companies, averaging nearly 19 per cent. in an- 
nual dividends to their stockholders. 

It is not proposed to compare either these dividends, or the prices in the 
market for the shares on which they are paid, with the dividends and quotations 
of National and State banks. The distributions of the latter classes of institutions 
to their stockholders are on a vast scale, and some of their stocks have sold for 
years at almost fabulous prices. The Chemical National Bank, which has since 
1889 paid dividends of 150 per cent. annually on its $300,000 of capital, is famous 
the world over in this respect as “the $4,000 a share bank,” and other instances 
of bank stocks having a market value in the thousands per share might be com- 
mented upon. In justice, however, to the claims set forth herein for the shares 
of the trust companies, it may be generally stated that in the cases of the highest 
percentages in the list of bank stock quotations, as compared with those of our 
leading trust companies, the greater values shown in certain instances by the 
banks are by reason of the relatively smaller amounts of capital stock employed 
by them. On the other hand, it would be unfair to make no reference to our 
three largest capitalized National banks in New York City—the City, Commerce, 
and First National. Their shares of stock aggregate $25,000,000, $25,000,000, and 
$10,000,000, respectively. The two banks first named paid 8 per cent. dividends 
during 1905, making the distribution to their shareholders $2,000,000 in each 
case. The First National Bank last year declared 25 per cent. in regular divi- 
dends, with a special dividend of 5 per cent. at the end of the year, the total pay- 
ments being $3,000,000; from which it is easy to understand why the present bid 
price of the stock should be no less than $785 per share. 


It is in the contemplation of a market value like this, as of the quotation for 
shares of a trust company like the Central, $2,210 being the present bid for any 


of its $1,000,000 of 80 per cent. dividend-paying shares—that we of to-day are 


privileged to claim the right of onlookers upon the greatest financial accomplish- 
ments yet attained by our remarkable money corporations. 


As to the future, what may we not yet see? The charge sometimes made 
that manipulation of market prices for ordinary securities and commodities exists. 
has hardly a chance of application to our dealings in bank and trust company 
shares. While it is true that their prices have fluctuated even in recent years, 
somewhat in line with marked advances or depressions in the more general se- 
curity markets, the fact remains that, at the present level, our bank and trust 
company quotation lists would seem everywhere to comprise two of the surest 
indices of the highest point yet reached in the success of America, financially 
and commercially. 

Shall the future level be still higher? Very likely, and until some decided 
turning point has been reached, the writer offers to the readers of this maga- 
zine, as a thought, if not an axiom, “As go our bank and trust company 
shares, so goes our prosperity.” Perhaps this may seem a subordination of 
effect to cause, but the idea is presented merely in the way of showing with 
all emphasis, the claims of these remarkable investments, in their relation to 
present conditions of confidence in the situation as a whole. 
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A TRUST COMPANY’S ORGANIZATION AND ACCOUNTING 
IN ITS INDIVIDUAL TRUST DEPARTMENT 


J. E. STERRETT, C. P. A. 


Associate Author of ‘‘The Modern Trust Company”’ 


In discussing this subject the first thing to consider is the nature of the business 
transacted by the individual trust department of a trust company, few institutions of any 
kind are as many-sided as a trust company, and among financial institutions it is quite 
unique in the variety of the things which it does in a greater or less degree of efficiency. 
For instance, there is a banking department, in which is conducted the usual business of a 
bank, subject always to such restrictions and modifications as the local State laws may 
impose. There is also the safe deposit department, in which those who are willing to pay 
the annual rental of a box or compartment can stow their documents and valuables. Then 
there is usually the corporate trust department, which performs a variety of duties, such 
as acting as trustee under corporate mortgages and trust deeds, fiscal agent, registrar, 
transfer agent, and in various other capacities serving its corporate clients. 

Any one of these departments would furnish ample material for discussion, but for the 
present it is necessary to pass them all by and come at once to the Individual Trust De- 
partment. This department acts upon behalf of individuals rather than corporations, hence 
the title by which it is commonly known. Like the doctor, it is willing to serve its clients 
from the cradle to the grave, and when those whom it has served during their lives are 
gathered to their fathers, the trust company, through this department, cares for and 
makes distribution of the goods and chattels which the departed has left behind. 

Among the capacities in which a trust company is authorized to act may be mentioned 
the following: Executor under the will of a decedent, administrator of a decedent’s estate, 
acting either as a general administrator under a court appointment where there is no will, 
or as administrator cum testamento annexo, where the decedent has left a will, but for some 
reason an executor has not been appointed, or as administrator serving under any one 
of several similar sets of conditions. 

As tfustee under will, a trust company is called upon to fulfill the various provisions 
of the will, caring for and investing the estate in accordance with directions of the testator 
or under decrees or orders of court. As trustee under deed or private agreement, a trust 
company may be delegated to do anything that the individual himself could lawfully do. 
Persons traveling abroad for extended periods frequently appoint a trust company to look 
after their investments, to collect income, and to remit or invest the income or proceeds 
from principal collections. Duties that are quite similar are performed by the company 
acting as attorney in fact. This is a somewhat less formal and usually more temporary 
employment and it frequently extends to the performance of but a few definitely specified 
duties. As agent, the company may take full charge of either real or personal property for 
the owner, accounting to him in accordance with such arrangements as may be made at 
the time the agency is established. A capacity that involves relations somewhat more inti- 
mate, is that in which the company acts as guardian, curator, or committee of the estate, 
and in some instances of the persons as well, of minors, or those who are insane or men- 
tally incompetent to take charge of their own affairs. As though the duties indicated were 
not enough, the company may act as an assignee or receiver, and as such it is of course 
subject to the usual requirements and restrictions placed upon an individual acting in the 
same capacity. One exception may be noted in comparing a trust company with an individ- 
ual. Usually an individual is required to give a bond for the faithful performnace of his 
duties. In the case of a trust company, the courts usually accept the capital and surplus 
of the company as a sufficient guaranty. 

A father may make his will appointing a trust company as executor, and in the will 
create a trust for his infant son designating a trust company to act as a trustee under the 
terms of the will. It might so be that the company would be appointed guardian of the 
person of the minor as well. Upon arriving at maturity, the child might enter into a trust 
deed under which the trust company would be authorized to take full charge of the 
entire estate belonging to its former ward, and throughout life the company might sustain 
this relationship, and upon the death of its client it might act as executor and trustee, so that 
a continuous and most intimate relationship is oftentimes sustained between a trust com- 
pany and those whom it serves. There is probably no other form of corporation that comes 
more closely through joy and through sorrow into the lives of the people. 
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The head of the individual trust department in many instances bears the somewhat 
curious title of Trust Officer. This title was evolved from some fertile brain in the early 
days of trust companies, and, like many such things, still lasts. A much more descriptive 
title would be Manager of Individual Trust Department. Frequently and very appropriately 
a vice-president is assigned to take charge of this department. You are doubtless familiar 
with the work of an individual who is appointed executor of an estate or who may be 
acting in the capacity of trustee, guardian, etc. Conceive then of a man at the head of 
the individual trust department of a trust company as acting in all these capacities for a 
great many estates all the time. To be sure, he has under him a staff of assistants who 
are more or less qualified for their several duties, but to the man at the head there comes 
daily a lot of problems and questions oftentimes involving points of delicacy and of diffi- 
culty which he must decide, and which, when reviewed by the courts, will not be often 
set aside or overturned. He has to receive pleasantly and listen attentively to the line of 
people who want his help or advice, or who n,ay drop in for the pleasure of registering 
their objections to something he has done, or against something that has happened entirely 
outside his control. The success of this department of the trust company’s business depends 
very much upon the ability of the man at the head of the department to satisfactorily fill 
a difficult and trying position. 

In a large company there is usually one or more assistant trust officers and there is 
generally an officer in charge of the real estate department, which is or should be under 
the general supervision of the individual trust department. The reason for this is that 
while the real estate department may have charge of real estat outside of its individual 
trust accounts, as a general rule the large bulk of its business is found in the estates for 
which the company acts. For instance, the company accepts a trusteeship under deed where 
the estate consists largely of real estate holdings and the owner desires that these invest- 
ments be continued, and perhaps further desires that subsequent investments be made in 
this form of property. The account as a whole belongs to the individual trust department, 
but the renting of the properties, collection of the income, making repairs, etc., falls under 
the purview of the real estate department. 

The accounting of the individual trust department must be organized upon a basis that 
will enable the situation to be viewed readily from two standpoints: first, that of each 
particular estate, and second, that of the company dealing with the entire business of the 
department as a unit. Where but a single estate under an individual executor or trustee 
is involved, as is usually the case, the accounts need to be comparatively simple, but they 
are frequently found lacking in many important respects. It very often occurs that a copy 
of the will, together with a copy of the inventory and appraisement, associated with a lot 
of check book stubs, form the principal sources of information in respect to a decedent’s 
estate. While such records may answer for an individual executor or trustee, they are 
intolerable for a trust company, which must deal intelligently with the large number of 
estates committed to its care with so many conditions and restrictions. 

It is necessary first of all for the company to know just what its authority is, what 
responsibilities it has to assume, and what restrictions are placed upon it. No matter how 
large its business or how numerous the estates handled, there is all the more reason why 
each estate should be dealt with separately and given the same sort of attention that would 
be given were it the only one for which the company was acting. This is the only basis 
upon which the company can hope for success, and while in certain aspects the trust 
company can be looked upon as a unit, yet the management must regard it as a multitude 
of individuals, each one to itself all important. 

As a means to individual treatment perhaps the most important record in the individual 
trust department is that which we will call the record of individual trusts. This book 
should contain first of all an abstract of the will, trust deed or other instrument under 
which the company is acting. It should give full particulars in respect to the points upon 
which questions most frequently arise, such as the nature of the estate, the disposition of 
income, the authority of the company to buy and sell investments, and the treatment of 
debts or other incumbrances. A list giving the names and addresses of the beneficiaries 
should also be shown. In short, it should be possible to answer from this abstract any 
question relating to the appointment or authority of the company that is likely to arise in 
the usual course of businéss. The original documents or copies thereof are of course filed 
in the company’s vault, but it should be necessary to refer to these upon rare occasions 
only. 
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A very convenient form of book for the record of individual trusts can be secured by 
having the abstract appear upon the first page, followed by other sheets appropriately ruled 
for the assets of the estate. For instance, it is desirable to have a sheet for coupon bonds, 
another for registered loans, one for stocks, another for notes and miscellaneous securities, 
as well as sheets for mortgages and real estate. Each sheet requires its own special ruling 
which should show fairly full particulars of that class of investment. 

If an estate is invested largely in coupon bonds, it may be necessary to have a number 
of coupon bond sheets, and it may not be necessary to have any sheets for say, real estate. 
The number of sheets required to record the investments of any estate must necessarily be 
governed by the size of the estate, and the number and character of its investments—usually 
from six to twelve will be sufficient, including the abstract sheet. As these sheets are 
arranged in numerical order according to estates, it is possible to get a considerable 
number of estates in a single volume. It will be noted that the record of individual trusts 
is quite separate and distinct from the ledger account, and should be kept in such a manner 
as to form a link of the general bookkeeping system, the totals of its several classes of 
securities at all times being in balance with the controlling accounts in the trust depart- 
ment general ledger. 

As securities are received entries should be made therefor in a book termed Record of 
Trust Securities Received. In like manner when securities are delivered, either by reason 
of sale or distribution, a record should be made chronologically in the Record of. Trust Se- 
curities Delivered. These are companion books and should show the date of the transac- 
tion, the number and name of the trust, the description of the security received or de- 
livered, with its par and appraised values, together with such other data as will be useful. 
From these books entries are made in the Record of Individual Trusts. 


After the Record of Individual Trusts, the book to which reference is most frequently 
made is the Individual Trust Ledger. Many of the ledgers commonly in use are more or 
less unsatisfactory, frequently giving nothing more than a division of the receipts and 
payments, net income and principal. A more comprehensive form is one that makes three 
general divisions—income, principal and investments. Under the income section are col- 
umns for gross credit, commission, net credit, debit and balance, while in both principal 
and investment sections are debit, credit and balance columns. The date column and space 
for explanation of entries are placed at the extreme left. It is desirable to have each entry 
clearly explained in order that accounts for the courts and statements for the beneficiaries 
may be taken directly from the ledger account without reference to other books. The in- 
dividual trust ledger can conveniently be used on the loose leaf plan and when an account 
or statement is desired, the leaves relating to a particular account can be removed from 
the binder and handed to a typewriter. By keeping the accounts in this way the labor 
of first making a rough draft of the account is avoided, much time is saved, and liability 
of error is lessened. 

As you have doubtless studied the subject of estate accounting and are familiar with 
the distinction between income and principal, it is unnecessary to go into a discussion of 
the entries appearing in the different sections of the individual trust ledger. This ledger 
should be like an individual depositors’ ledger in a bank and kept in balance with the con- 
trolling accounts in the general ledger. 

A great many trust companies keep estate accounts held in the individual trust depart- 
ment upon a single entry plan of some modification of it. There is no good reason why 
this should be so, and in fact there are the best of reasons why it should not be. A prop- 
erly organized accounting system will make provision for a general ledger in the trust 
department which by means of controlling accounts will group together the business of 
the department so as to show at a glance the general situation. These controlling accounts 
will also act as a check upon the subsidiary ledgers and records. The accounts in the gen- 
eral ledger of a trust department may be carried out upon an elaborate scale, but in most 
cases a more simple classification will answer the purpose and in some respects be better 
than a more complicated set of accounts. 

In the simplest classification of accounts provision must be made for the following: 
Principal, Income, Investments, Cash, and Commissions. The Principal Account is a credit 
balance and will show the total corpus or principal sum of all the estates in the department. 
It will be at the appraised or cost value and will include all principal, whether invested 
or uninvested. The Income Account is credited with the total income received on account 
of the several estates and charged for the total disbursements. The latter may be either 
in the way of distribution to heirs or other beneficiaries, or it may be in part made up 
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of taxes, repairs, or other expenses incurred, the payment of which must be met out of 
income. 

The Investment Account represents the investments held for trust estates as shown 
by the total appraisement of each estate received and all securities purchased subsequently 
thereto. When securities are sold or distribution in kind takes place, credit must be given 
this account. 

In conducting the affairs of a number of estates there is always a certain amount of 
cash on hand which is awaiting investment, being held for distribution within a short time 
or belonging to income. Probably a portion of the cash on hand also represents accrued 
commissions. It is therefore necessary to carry a cash account in which to show the total. 
The Commission Account should be credited by journal entry, and the principal or income, 
as the case may be, charged with its portion of the amount. From time to time payments 
are made and the commission account is then balanced. 

This simple division of the general ledger accounts enables the management to know 
at any time the total principal of the estates in its care, the total cost or appraised value 
of the investments carried, the income passing through its hands, and the aggregate earn- 
ings of the department. 

Taking the classification of the general ledger accounts a step further, the principal can 
be divided according to the capacity in which the company is acting. For instance, if we 
know the total principal of all the estates, it is a relatively simple matter to classify them 
according to whether the company is acting as executor, administrator, guardian, trustee 
under will, or other capacity. Indeed in a large company it is desirable that this classifi- 
cation be made. It is much more satisfactory to be able to show the total volume of the 
principal in each capacity than it is to have one total comprising all capacities. 

On the other hand the investments can readily be subdivided according to kind, such 
as coupon bonds, registered loans, mortgages, notes and miscellaneous securities, real 
estate, etc. Such a schedule of investments is much more valuable than the balance of a 
single account. 

If desired the subdivision can be carried into the Income and Commission Accounts, 
and these, like the Principal Account, can be treated upon the basis of capacity. In this 
way it will be possible to show the income received for accounts held by the company as 
trustee under deed, as executor, etc., and if the commissions on each class are kept dis- 
tinct, the company’s earnings will be shown in such a way as to permit a comparison of 
the profits arising from executorship, attorney in fact, etc. 

We have then in the individual trust department three separate but closely related 
links which go to make up a complete chain of records. Let us look for a moment at the 
way in which these fit into each other. Beginning at the trust general ledger, we have an 
account which shows the total principal of all the estates in the department. We also have 
an individual trust ledger in which accounts are kept with each estate and the total prin- 
cipal of each estate is one of the items set forth in each account. The aggregate of the 
principal balances in the accounts on the individual trust ledger must therefore be equal 
to the total principal in the department as shown by the general ledger. The income in 
like manner must also be proved. In the case of investments, each account in the individual 
trust ledger is charged with all securities received for that account, and credited with all 
securities disposed of, and the total investments must equal the balance called for by the 
general ledger. It is possible to carry this verification still further. Indeed, in making 
an examination or audit of the accounts, it is essential to prove these balances by the 
investments themselves. 

I have already described the Record of Individual Trusts as a book containing among 
other things separate sheets for each class of investment, and showing a full and definite 
description of the investments held for each estate. If this book has been kept with ac- 
curacy the total appraised or cost value of the securities held must equal the balance shown 
in the respective account in the individual trust ledger. These accounts in turn must bal- 
ance with the investment account in the general ledger. The actual securities can and should 
be compared from time to time with the Record of Individual Trusts and in this way a 
proof is secured all the way from the securities through the Record of Individual Trusts, 
Individual Trust Ledger and into the General Ledger itself. 

As you all know it is a well established principle in accounting that an official or 
employee handling cash or securities should not at the same time be in charge of books in 
which a record of these assets is kept. Carrying out this thought in the Individual Trust 
Department it is essential that the securities themselves be rigidly excluded from the hands 
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of those responsible for the keeping of the Record of Individual Trusts, the Individual 
and General Trust Ledgers. 

The care of securities is a matter upon which but little intelligence is displayed by 
many trust companies,—and banks too for that matter. Oftentimes securities are bundled 
together and packed away in a vault in the same manner that kindling wood might be stored 
ina cellar. In one large trust company it was the practice for years, when a given security 
was wanted, to first of all try to remember the color in which it was printed. If somebody 
thought the bond was printed in green ink a search would then be made among the papers 
for a bond of that color. This is perhaps an extreme case, but anyone who has had occasion 
to examine securities held by financial institutions will feel that many methods in vogue 
today are equally unscientific. It is a good deal less trouble to take care of securities right 
than it is to do it in any other way. A little more work is required, it is true, to get a 
security properly placed at the beginning, but once located and indexed it gives no further 
trouble, and any security can thereafter be had at a moment'’s notice. 


Coupon bonds, registered loans, stock certificates, and other similar papers should not 
be folded, but should be kept flat. For convenience sake they should be filed in binders, 
which need be nothing more than a couple of pieces of tar board cut a little larger than the 
securities, and held together by a couple of straps with buckles attached. Some prefer to 
keep the securities of each estate together, and in small trust companies this method has 
some advantages and upon the whole works very well. In companies doing an extensive 
individual trust business large holdings of securities are found and as a matter of con- 
venience in handling it is better to keep the coupon bonds by themselves, leaving the 
registered loans, stocks and miscellaneous securities to be filed according to the trust 
account. If the securities of each estate are filed together it is necessary in order to cut 
the coupons of any given issue of bonds to refer to a large number of lots of securities. 
If, however, each issue of coupon bonds is filed together and marked so that those belonging 
to each estate may be identified, it becomes an easy matter to cut and prove the coupons. 


As interest on coupon bonds is usually paid semi-annually, it is necessary to handle 
each one at least twice a year, and in order to expedite the work and to minimize the chance 
of error, it is advisable to have one method of filing coupon bonds, and another for 
registered bonds, stocks, etc. 


The securities held for trust accounts should be amply indexed and where a large busi- 
ness is done it is best to cross index. This will make it possible to ascertain from the card 
index not only the securities belonging to any given estate, and where they may be found 
in the vault, but also the entire holdings of each security and the estates among which it is 
divided. Mortgages and real estate papers are not required for frequent reference, and it is 
customary to fold these papers in docket form, and if they are properly indexed and 
arranged in the vault this method is quite sufficient. 


The care of securities is a subject that is worthy of a great deal more attention than 
is usually bestowed upon it. A little care and common sense exercised in this direction 
will contribute to the convenience not only of officers and employees, but of customers of 
the company as well. The records relating to mortgages and real estate are necessarily 
more voluminous and in a sense more complicated than those relating to coupon bonds or 
other similar investments. The principal amounts of mortgages are usually relatively small. 
Where a million dollars may be invested in one or two issues of coupon bonds,—the only 
step necessary in the collection of income being the cutting of coupons and depositing in 
bank for collection—an equal amount invested in mortgages will usually cover a large 
number of properties, and instead of one or two interest payers there are likely to be fifty 
or a hundred. In addition to the large number of interest payers to be dealt with there is 
also the question of taxes which must not be forgotten. To protect acompany holding a 
mortgage, the interest payer should be required to produce annually the tax receipts for the 
current year. It is not necessary for the Trust Company to hold these receipts, but they 
should see them and make a notation upon the Mortgage Ledger. 


The business done in the Individual Trust Department of a Trust Company involves 
careful attention to details, and has its own peculiar difficulties and trials, but if the organ- 
ization is logically arranged and efficiently maintained, and if the accounting is based upon 
a simple but comprehensive system, the work of the department can be conducted with 
profit and satisfaction to the stockholders. (Address delivered before the New York Uni- 
versity School of Commerce, Accounts and Finance, March 15, 1906.) 
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NEW HOME OF THE PEOPLE’S TRUST COMPANY OF BROOKLYN 


The handsome new home of the People’s Trust Company at 181-183 Montague street, 
Brooklyn, was formally opened to the public March 24th. The structure was thronged with 
business men and friends of the trust company on the opening day and unqualified admiration 
expressed for the artistic finish, the modern devices of safety and convenience and general 
elegance of the new trust company home. With its front facade of Dover marble and Mil- 
ford pink granite and four fluted monolithic columns, the new People’s Trust Company 
building is one of the most ornate structures in Brooklyn borough. 

The interior of the bank is finished in carved San Domingo mahogany and African 
Numidian marble, with United States standard bronze work and gray marble flooring, the 
whole artistically surmounted with rich but neat frescoed plastering. Around the central 
corridor are the tellers’ cages, each of which is equipped with self-closing, burglar-proof 
doors. The officers’ quarters are in the front of the building, convenient to both the public 
and the clerks. On the mezzanine floor are the desks used by the bookkeepers. The office 
of the president, which will also be used by the directors, is fitted up in a luxurious color 
scheme of mahogany and green. 

The electrical work in 
the new bank is of especial 
interest, inasmuch as it em- 
bodies many of the latest 
inventions that go to make 
up the speed and _  con- 
venience necessary to 
large institution. The strict 
attention to detail that -has 
been shown throughout the 
place is illustrated in the 
means of communication 
that has been established 
between the bookkeepers on 
the mezzanine floor and the 
officers and tellers on the 
ground floor. This con 
sists of a system. of 
telautographs. The rear of 
the banking room is oc- 
cupied by the safe deposit 
and security vaults. Special 
attention has been paid to 
this work, with the result 
that it is complete in every 
detail 

The vault -is built en- 
tirely clear of the walls of 





the bank, and can be in- 

NEW HOME OF THE PEOPLE’S TRUST COMPANY OF spected from all sides. The 

BROOKLYN, N. Y. walls of the vault are con- 

structed of fireproof 

masonry and heavy plates of chrome steel several inches in thickness. The security vault 

is of similar construction and strength and contains many heavy chrome steel chests and 
shelves for the storage of ftinds and securities belonging to the company. 

The People’s Trust Company was organized in 1889, from which time until the close 

of 1890 it occupied offices at 201 Montague street. From there the company moved to 172 

Montague street, where it remained until last Saturday, when it removed to its new quar- 

ters at 181-183 Montague street. Starting with a capital of $500,000 and a surplus of $250,- 

000, the bank has so increased its business that the former figure has been advanced to 
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$1,000,000 and the latter ta $700,000. Dividends have been paid regularly since the second 
year of the company’s existence, starting with 6 per cent., but later doubling that figure. 

The officers today are: Edward Johnson, president; J. G. Dettmer and Horace J. Morse, 
vice-presidents; Charles A. Boody, secretary; Charles L. Schenck, Henry M. Heath, Wil- 
liam A. Fisher and John T. Williams, assistant secretaries; George W. Wingate, counsel. 
The directors are: Isadore M. Bon, David A. Boody, Amory S. Carhart, William M. Cole, 
William C. Courtney, J. G. Dettmer, Charles M. Englis, William H. Good, Edward M. 
Grout, William B. Hill, Edward Johnson, Solomon W. Johiison, James Jourdan, Adrian T, 
Kiernan, W. Eugene Kimball, James McMahon, Horace J. Morse, Herbert L. Pratt, Clar- 
ence W. Seamans, Horace M. Smith, Casimir Tag, George P. Tangeman, William H. Ziegler, 
and J. H. Wallace. 

The annual report of the People’s Trust Company, recently issued, shows resources 
as follows: New York City and Brooklyn bonds, $620,000; other stocks and _ bonds, 
$5,333.917.05; bonds and mortgages, $857,245.98; loans on collateral, $7,486,321.15; bills pur- 
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INTERIOR OF THE NEW PEOPLE’S TRUST CO, BUILDING 


chased, $2,587,966.09; cash on hand and in banks, $1,995,515.95; real estate, $408,579.02; 
interest accrued, $146,561.02; total resources, $19,436,106.26. The liabilities follow: Capital, 
$1,000,000; surplus, $1,000,000; undivided profits, including dividend declared June 30, 1905, 
payable 1 per cent monthly, $709,236.96; reserved for taxes, $9,000; unpaid dividends, $484; 
deposits, $16,660,962.80; interest due depositors, $56,422.50. 


PROPOSED STOCK EXCHANGE BANK 


Owing to prevailing excessive rates of interest on Wall Street call loans and frequent 
manipulation of the money market, the Governing Committee of the New York Stock Exchange 
is considering the advisability of either establishing an alliance with a leading bank or the 
organization of a large trust company to maintain fair rates. The proposed institution is 
intended to exert upon the local money market the same steadying influence which the Bank 
of England commands over the London discount and interest rates. The proposition has 
not assumed any tangible shape, but is merely being discussed as a means of avoiding future 
excessive call money rates. 
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THE IMPORTANCE OF CURRENCY REFORM 


merce upon its Special Committee on Reform of the Currency. Mr. 

Schiff perhaps builded better than he knew when he made his vigorous 
speech at the December meeting of the Chamber, urging that action be taken to 
diminish the intensity of money squeezes. The result was the authority given 
to President Jesup at the February meeting to appoint a special committee. The 
members of the Committee——Messrs. John Claflin, Frank A. Vanderlip, Dumont 
Clarke, Isidor Straus and Charles A. Conant,—represent both the mercantile and 
banking interests of the city, and several of them have made a special study of 
the currency problem. 


A DELICATE but important duty has been imposed by the Chamber of Com- 


Those who have had most to do with seeking legislation by Congress prob- 
ably realize more keenly than anyone else the difficulties surrounding any effort 
to secure a definite change in currency laws. A strong prejudice against the 
views of New York existed for a long time in the South and West. In matters 
of financial administration this prejudice has perhaps been intensified by recent 
events in the insurance and banking world. In the matter of the soundness of 
the views held in the East, however, on the subject of the currency, there has 
been a considerable change since the defeat of Mr. Bryan in 1896. The views of 
Eastern financiers have been demonstrated to be sound, even to the minds, 
probably, of the great majority of those who were eager for free silver at that 
time. There is little real conflict of interest between New York and the country 
on the subject of currency, although there may seem superficially to be a sugges- 
tion of such a conflict. By all logical rules the wheat growing and cotton grow- 
ing States should be the most eager for a more flexible currency. Thus far, how- 
ever, while many party conventions have adopted resolutions in favor of a change, 
the banking community has seemed singularly indifferent on the subject. The 
average banker perhaps feels that he is better off loaning his deposits at six per 
cent. than he would be reducing the level of his loans to four per cent. with the 
help of a more flexible note-issuing system. The interests of the wheat grower 
and cotton grower, as well as the manufacturer, however, lie in the direction of 
reasonable interest rates and the means of converting credit into the form most 
acceptable in rural communities. 


The banker of every class would in the long run profit by the enhanced vol- 
of business which would be stimulated by lower interest rates. This would be the 
case also in New York,—not merely for the local business of the city, but 
because of the profit upon the enhanced volume of exchanges which would pass 
through the city with the increase of the country’s production and commerce. 
These are such general considerations that they do not appeal to the pocket nerve 
of the individual banker, but they ought to mitigate hostility to a modification 
of our currency system which would permit the freer use of the note issuing 
function in time of need. 


How to combine the provisions of a measure which will appeal directly to 
the support of New York bankers and also to those of the country at large, is 
really the practical problem before the committee of the Chamber of Commerce. 
They have the benefit of a long educational campaign conducted by the Indian- 
apolis Executive Committee and by writers on the subject within the past eight 
years. 
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EMERGENCY CURRENCY AS PART OF TRUST COMPANY RESERVES 
LEWIS S. RENSHAW 
Vice-President & Treasurer, Real Estate Title Insurance & Trust Co., Phila., Pa. 


The bankers of New York and Philadelphia generally are of opinion that sooner or 
later there will come a time when the cash reserves of the Banks will be insufficient to meet 
the demands upon both Banks and Trust Companies and that the interests of both being so 
closely connected, disaster to one would mean disaster to both. 

To avert this danger, the Bankers feel that the cash reserves of the Trust Companies 
should be largely increased, yet some are apprehensive of the result of withdrawing from 
circulation money which is constantly needed in the regular channels of business. 

It occurred to the writer that if, instead of locking up in the vaults of the Trust Com- 
panies such a large sum, a plan could be devised by which a portion of the amount required 
as a cash reserve could be invested so that its equivalent in currency would be as quickly 
available as though stored in the vaults, then the financial situation would be improved with- 
out diminishing the present volume of the circulating medium. 

With the above object in view, the following suggestions are submitted in the hope that 
upon the general lines here laid down, there may be formulated a plan that will be accept- 
able to both Banks and Trust Companies and tend to the removal of the barriers that have 
been raised by the Clearing House Association of both cities: 

Following somewhat the practice of the Bank of England, let the United States Govern- 
ment prepare an issue of currency, to be loaned to Banks and Trust Companies quickly in 
cases of emergency, secured by deposit with the United States Treasury Department, of 
Government Bonds or such State or Municipal Bonds as may be designated by the Govern- 
ment. Said currency to be issued to Banks and Trust Companies in the form of loans, for 
a term not exceeding one year, and in total amount not exceeding ninety per cent. of the 
face value of Bonds deposited. Said loans to bear interest at the rate of six per cent. per 
annum, and returnable at the option of the borrower at any time before maturity of loans 
in sums not less than an amount to be fixed by the Government, and payable in either specie, 
legal tenders or said emergency currency. (The specie and legal tenders thus received to 
be used in redeeming the emergency currency when presented. ) 

3onds to be kept on deposit with the United States Treasury Department at Washing- 
ton, and loans to be obtainable from Assistant Treasurers in the various cities. 

Upon deposit of Bonds the Treasury Department would issue a receipt therefor accom- 
panied by a Letter of Credit for the amount of emergency currency which the depositor 
would be entitled to receive from the Assistant Treasurer in the depositor’s city, which 
currency would be immediately shipped to the said Assistant Treasurer so that his supply 
would always equal in amount the outstanding Letters of Credit, and all loans made must 
be noted on said letters as advances thereunder. 

Proportion for Philadelphia. (Other cities as agreed upon.) 


BANKS (RESERVE 25% OF DEPOSITS) 


10% in New York Banks, at 2% interest. 


or 


5% in Letter of Credit for deposited Bonds, yielding, ay, % interest 
10% in cash. 


TRUST COMPANIES (RESERVE 15% OF DEPOSITS) 
in Banks, at 2% interest. 


in Letter of Credit for deposited Bonds, yielding, say, 2% interest. 
in cash. 


3y this arrangement the banks would have 10 per cent. in cash, 5 per cent. available 
quickly in emergency currency, and 10 per cent. in New York banks—thus I5 per cent. 
would be earning interest as against 12% per cent. now, and 10 per cent. locked up in 
vaults out of circulation as against 12% per cent. now. 

The Trust Companies would have two and one-half per cent. in cash, two and one-half 
per cent. available quickly in emergency currency, and ten per cent. in Banks; thus, twelve 
and one-half per cent. would be earning interest and only two and one-half per cent. in 
vaults out of circulation. 
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The Banks would have practically fifteen per cent. cash reserve and the Trust Companies 
practically five per cent. cash reserve, which is considered ample. 

As the rate of interest on loans of emergency currency would be high, the privilege 
would be exercised only in cases of actual necessity and the loans returned at the earliest 
possible moment. In fact, the knowledge of this available currency might tend to prevent 
fear of approaching stringency and the consequent hoarding usual at such times. 

The loans by the Government would be absolutely secure and the profits from interest 
would probably more than reimburse the Government for the expense incurred. 

The acceptance of this plan by banks and trust companies could be discretionary; but 
might be made compulsory upon the trust companies of New York and Philadelphia de- 
siring Clearing House privileges. 

It is a well known fact that the circulating medium of the country is not much in excess 
of the present business requirements; therefore, any large contraction thereof would prob 
ably be felt. Now, if a plan based on the general outlines here given would relieve the 
financial situation, is not the subject of sufficient importance to receive the earnest consid- 
eration of our ablest financiers and enlist a united effort on their part to procure the neces 
sary action by Congress to make the plan operative? 


NATIONAL BANKS AND TRUST COMPANIES 


MONG other recommendations made by the legislative Committee of the 
American Bankers’ Association before the House Committee on Banking 
and Currency at Washington recently was the advisability of permitting 

national banks to make a deposit of securities in their respective states in order 
to qualify them to act in trust capacities. It was urged that some such privilege 
should be extended to the national banks in order to enable them to meet the 
growing competition of trust companies. 

The prospect of any legislation by the federal body permitting national banks 
to do a trust company business is remote. The demand for such legislation does 
not come from representative bankers in general. Any excursion on the part of 
national banks into the trust company field would certainly tend to weaken the 
efficacy and stability of the national banking system. If national banks feel the 
competition of trust companies too keenly there is no difficulty in following for 
example the plan of the First National Bank of Chicago and of many other 
leading national banks in establishing trust company auxiliaries. These trust 
company auxiliaries are organized under state laws and are in reality adjuncts of 
the parent national bank, which turns over to the trust company all the business 
of a fiduciary character which it is not permitted to handle under the National 
3anking Act. There can be no doubt that this is the wisest solution of the 
problem. The success with which the trust company adjuncts of national banks 
have been conducted is another argument in favor of this alternative. 





PRAISEWORTHY APPOINTMENT 


HE appointment of Mr. Pierre Jay, until recently vice president of the Old 
Colony Trust Company of Boston, to the newly created office of Bank 
Commissioner of Massachusetts is highly commendable. Mr. Jay not only 

possesses in an eminent degree the qualifications necessary for the office but has 
likewise a practical knowledge of banking. The Massachusetts Legislature 
approved the nomination of Governor Guild under a suspension of rules and 
thereby paid a tribute to Mr. Jay. His appointment and the powers conferred 
upon him under the recent act of the Legislature, which abolished the old system 
of a board of savings bank commissioners, is a guarantee that the banking depart- 
ment of Massachusetts will be conducted on a high standard. 
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ATTITUDE OF THE NEW YORK CLEARING HOUSE 


ITH the enactment of a trust company cash reserve law at Albany the 
New York Clearing House is morally obligated to revoke the rule of 
February, 1904, withholding Clearing House privileges from trust com- 
panies which do not maintain an actual cash reserve of ten per cent. against deposit 
liabilities. A personal canvass among leading presidents of national banks in 
this city reveals a clearly defined and dominant sentiment in favor of such action 
on the part of the Clearing House. The existing method of clearing trust com- 
pany checks and negotiating exchanges between banks and trust companies in 
this city is hardly consistent with modern banking practice or requirements. 
It is primitive to say the least. Moreover, the trust companies of New York 
city with assets of over one billion dollars and occupying a position in the local 
banking world fully as influential and important as the Clearing House banks, 
should be represented in the weekly bank statement. 

The prejudice which existed against trust companies should be swept aside 
completely. The stock-criticisms which have been directed against them because 
of the so-called lack of cash reserves and alleged encroachment upon the province 
of banks should be relegated to the past. If the Legislature at Albany assumes 
to define what shall be the amount of cash reserves for trust companies there 
remains no justification for the New York Clearing House Association or any 
other body to demand additional reserves or limitations. The trust company 
has come to stay permanently and moreover is bound to grow in influence, in 
popular favor and in strength. Each succeeding statement called for by the 
Superintendent of Banks shows wholesome, steady gains. Nor is the gain at the 
cost of national or state bank prestige. The trust company creates new banking 
capital and as the modern institution which happily combines fiduciary with bank- 
ing facilities, it works side by side with the national or state bank in a co-relative 
rather than competitive way. 

The clamor has been loud and long for a weekly bank statement which 
shall truthfully reflect the actual banking and money fluctuations in this city. 
At present the bank statement shows the changes in the items of national banks 
which are members of the Association and of non-clearing members, including 
two Manhattan trust companies. Although trust company items do not change 
as heavily as those of the banks the present weekly bank statement is but a par- 
tial representation and wholly deceptive as an index of banking conditions. The 
New York Clearing House should therefore cast down the arbitrary bars and 
admit trust companies to clearing privileges. There is no doubt that this will be 
done if the views of the majority of bank officials prevail. 

To insist upon trust companies locking up from $80,000,000 to $100,000,000 
in their vaults as so much idle cash is not only a gross injustice to trust com- 
panies but will impair incalculably the currency resources in view of continued 
high money rates and scarcity of funds. Last December money rates shot up 
to 125, and on April 7 call loans commanded 30 per cent. for the first time in 
twenty years for the month of April. With the enactment of the Albany cash 
reserve law the trust companies of this city will be required to lock up in vault 
not more than $20,000,000 on the basis of 214 per cent cash in vault. The state- 
ments of February 20th showed that the trust companies had approximately that 
amount already on hand in cash. The remaining 214 per cent of cash in vault 
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required by the Wainwright and Stevens bills will be gradually accumulated 
until Jan. I, 1907, so as not to subject the money market or banking conditions 
to any violent disturbance consequent upon the withdrawal of $20,000,000 
additional from circulation or depository banks. 

Without doubt the members of the Clearing House Committee would receive 
the moral support and approval of the banking fraternity in general by withdraw- 
ing the ruling of 1904 and admitting trust companies to clearing privileges in 
view of the enactment of a statutory cash reserve. 


RETIREMENT OF LYMAN J. GAGE 


HE officially announced retirement of former Secretary of the Treasury 
Lyman J. Gage from the presidency of the United States Trust Company 
of New York removes from the roll of active trust company presidents 

one of its most distinguished members. He retired from the position of Secre- 
tary of the United States Treasury in 1902 to accept the presidency of the United 
States Trust Company, and his administration has been able and in keeping with 
the conservative policy of that company. The resignation of Mr. Gage takes 
effect the first week in May when he will be succeeded by Edward W. Sheldon, 
who has been counsel for the trust company for many years and is intimately 


acquainted with its affairs. At the special meeting of the board of trustees, 
recently held, the resignation of J. S. Clark as second vice-president was accepted 
and William M. Kingsley was elected to fill the vacancy. The resignation of 


Henry L. Thornell as secretary was accepted. 

Mr. Gage’s retirement is due to his determination to retire permanently from 
active business and to devote himself hereafter to the care of his personal 
interests, to travel and recreation. Mr. Gage was born June, 1836, in De Ruyter, 
Madison county, N. Y. After concluding his studies at the age of seventeen 
he entered the employ of the Oneida Central Bank and in 1855 went to Chicago 
He became connected there with the Merchants’ Loan & Trust Company, of 
which he became cashier and later vice president. In 1891 he was elected to the 
presidency of the First National Bank of Chicago and much of the growth and 
prestige of that leading bank was due to his splendid administration. Mr. Gage 
has held numerous positions of honor and has always taken a keen and practical 
interest in public affairs and the financial development of this country. He 
served as Secretary of the Treasury from 1897 to 1902. 

Edward W. Sheldon, who succeeds Mr. Gage as president of the United 
States Trust Company, was born at Plainfield, N. J., December, 1858, and is a 
graduate of Princeton and Columbia University law department. He was admitted 
to the New York bar in 1881 and is counsel for the United States Trust Com- 
pany, Southern Express Company, Wisconsin Central Railroad, Atlantic Coast 
Line R. R. and other important corporations. He is a member of the New York 
City and State Bar associations and was a delegate to the Universal Congress of 
Lawyers and Jurists held at St. Louis in 1904. Mr. Sheldon is a firm believer 
in the administration of trust companies along original trust company lines and 
his election to the presidency of the oldest trust company in the United States, 
organized as such, is a guarantee that it will be conducted with that high degree of 
ability and appreciation of the functions of the model trust company which has 
made the United States Trust Company so eminently successful. 
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BRANCH BANKING IN NEW YORK CITY 


UMEROUS banks and trust companies of New York City have availed 
themselves of the law passed in 1898 permitting the establishment of 
branches. During the six years that the branch banking law has been 

operative it has justified itself in every particular. In many instances isolated 
and independent small banks in outlying districts have been absorbed and con- 
verted into branches. Other banks and trust companies have vigorously adopted 
the policy of extending their business by means of establishing branches in dis- 
tricts not adequately provided with bank or trust company facilities or in growing 
territory where conditions warranted the creation of branches. The one principal 
change brought about by the branch banking law was the substitution of branches 
with the backing of the powerful parent concern for the small independent bank. 
It is logical to conclude that this has materially strengthened the banking situa- 
tion in outlying and residence districts chiefly. 

Two bills have been introduced in the Legislature at Albany which seek to 
restrict branch banks and trust companies. These measures are doubtless in- 
spired by the recommendations made by Superintendent of Banking F. D. Kil- 
burn in his last annual report. The bills provide that the parent bank or trust 
company shall have at least $500,000 capital and $100,000 capital for every branch 
bank or trust company. It moreover gives the Superintendent of Banks author- 
ity to approve or reject applications for the establishment of branches as he may 
deem best in his own judgment. As for the latter provision there can be no 
objection to giving the Superintendent of Banks such supervision over branch 
banks. In the main the parent banks and trust companies which maintain 
branches have capital and surplus in excess of the requirements of the Cooper 
bills. The opposition which has shown. itself to the passage of the Cooper bills 
has been so strong and the arguments against it so numerous that there can be 
no valid reason for their enactment. 


HANDSOME INCREASE IN NEW YORK TRUST COMPANY DEPOSITS 


OMPARED with the statements rendered Jan. 1, 1906, the trust companies 
# of New York City made handsome gains in deposits as exhibited in the 
combined statement of February 20th. The total increase in deposits 
subject to check amounted to $14,777,000. The largest individual increase was 
shown by the Central Trust Company which added $8,122,000 to its deposits 
between January I and February 20. The Farmers’ Loan & Trust Company made 
a handsome gain of $5,438,128. The Knickerbocker Trust Company gained 
$4,982,000. The Title Guarantee & Trust Company made a gain of $5,177,000; 
the Mercantile Trust Company $3,544,467; the Trust Company of America 
$1,512,925; the United States Trust Company $1,527,311; the Windsor Trust 
Company $1,433,195 and the Lincoln Trust Company $1,986,760. These heavy 
gains together with the increases shown by other trust companies were some- 
what offset by decreases shown mainly by the Morton Trust Company and the 
Lawyers’ Title Insurance & Trust Company. 





The selection of the next Convention city for the American Bankers’ Association appears 
to have narrowed down to a choice between St. Louis and Minneapolis. The Executive 
Council of the Association will meet shortly in New York to determine definitely upon the 
city. 
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THE APRIL MONEY MARKET 
HATEVER purely manipulative factors may have been responsible for 
the abnormally high call. money rate in Wall Street during the first 
week of April, it cannot be denied that there are strong under- 
lying reasons for the continued scarcity of funds. April dividend and interest 
disbursements, together with heavy shipments of bank funds to the West and 
South, may readily account for the 10 per cent. money rate on the first business 
day of April. But they do not account for the 30 per cent. rate later in the 
week. It was significant that telegraphic advices from large interior cities 
and notably from Pittsburg, reflected easy rates and ample funds at those points 
while Wall Street scurried for money at 30 per cent. premium. The heavy loss 
of cash by banks, bringing the cash reserve $2,560,000 below legal requirement, 
showed that the banks were in part responsible for the money squeeze. It 
also indicates that the banks take care of legitimate demands before placing 
money on the “street.” 

The industrial, railroad and crop conditions are such as to justify expecta- 
tions of continued prosperity. Railroad earnings during March were par- 
ticularly favorable. The coal strike was discounted to a large degree because 
of the large surplus holdings of coal at the mines and the belief that the dead- 
lock between the miners and operators will be of short duration. The prospect 
of railway rate legislation at Washington does not affect security values ad- 
versely. In the bond market conditions are somewhat quiet because of the 
large volume of new securities issued since Jan. 1, and the lack of investment 
money with funds at their present high rate. Interior cities continue to re- 
port most excellent business. The steel and iron trade turned out a larger ton- 
nage for March than in any previous corresponding month. The reduction of the 
rate of discount by the Bank of England is, moreover, accepted as a harbinger 
of lower money rates with gold available owing to the drop in sterling. Although 
call money rates in Wall Street may continue to exhibit erratic tendencies, there is 
no ground for apprehension on that score. Increased business demands have 
absorbed more available cash than in the past, but outside of Wall Street there 
is no evidence of any actual hardship in the money situation. 


RAILROAD BONDS 


In the monthly bulletin of investments for April issued by Fisk & Robinson, the rail- 
road bond market is reviewed as follows: 

“As has been the case for several months past, the railroad bond market during March 
was influenced to a considerable extent by the high rates prevailing for money, the result 
being a decided curtailment in the volume of business transacted. While declines occurred 
in many cases, they were in most instances nominal, and at the close of the month a firmer 
tone was noticeable. The action of the Secretary of the Treasury on March 2, placing 
$10,000,000 of deposits in National’ Banks, and the importation of gold amounting to about 
$3,500,000 had a direct influence on the money market. The decline in foreign exchange and 
the improvement in the European political situation would indicate further gold imports 
during April. General business in commercial lines continues active and profitable. Rail- 
road earnings are exceptionally favorable and foreign trade figures show that the country’s 
commerce is on an excellent basis. Call money, during the month, loaned as high as 9 per 
cent., and as low as 3 per cent. The rate as we go to press is 6% per cent. per annum. The 
ruling rate, however, during the month was about 4% per cent., and the high figure at the 
close may be regarded as largely incidental to provisions for April 1 disbursements. Time 
money is quoted 5% per cent. for short periods, and at 5 per cent. for from four to six 
months. 
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New York City 


At the annual meeting of the stockholders 
of the United States Mortgage & Trust Co., 


New York City, held recently, John W. 
Platten, vice-president, was elected a direc- 
tor. Samuel S. Campbell, cashier of the 
Merchants’ National Bank of New York, 
was elected vice-president to fill the vacancy 
caused by the resignation of Clark Williams. 
The position of assistant-secretary, which 
has been vacant for some time, was filled 
by the election of Samuel B. Coit, having been 
manager of the company’s municipal bond 
department. The announcement is _ also 
made that George W. Young has retired as 
chairman of the board of directors. 

Mr. Campbell is a native of Monmouth 
County, N. J. His banking career began in 
the Fifth Avenue Bank, New York City, in 
1885. He withdrew from the service of that 
institution in 1896, having been called to the 
assistant cashiership of the Merchants’ Na- 
tional Bank. In 1904 when Mr. Keyser re- 
signed from the cashiership Mr. Campbell 
was elected to that position. Mr. Campbell 
is one of the best known of the younger 
bankers of the city. 

The consolidated statement of the condi- 
tion of trust companies of Greater New 
York on February 20, compiled at the Clear- 
ing House shows the following changes from 
the statement of January 1, 1906: Bonds 
and mortgages decrease $3,699,100; stock and 
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bond investment decrease $6,682,800; loans 
on collateral increase $58,968,400; cash on 
deposit decrease $4,886,400; cash on hand de- 
crease $1,778,100; capital increase $500,000; 
surplus increase $3,801,400; deposits subject 
to check increase $14,777,900; amount due 
trust companies increase $7,261,100; due 
banks and bankers increase $877,800; due 
savings banks increase $2,114,100; due as 
executor, etc., increase $3,413,600; total as- 
sets and liabilities increase $38,104,800. 


According to the latest statements of the 
trust companies of New York City, the av- 
erage interest rate paid on balances is some- 
what higher than it was in June last. Tak- 
ing the statements of February 20, the aver- 
age interest rate paid by these institutions 
is 2.80 per cent., compared with 2.58 per cent. 
June 7, 1905. 


The total deposits on which the trust com- 
panies paid interest was $988,000,000 in June, 
1905, and $815,000,000 in February, 1906, ex- 
cluding those of the Columbia Trust, not 
yet organized at the earlier date. This shows 
a decrease of $172,000,000. This, in itself, 
suggests a reason for the increase in the 
average interest rate. 

Stockholders of the Franklin Trust Com- 
pany will meet April 24, to vote upon a 
proposition to increase the capital stock from 
$1,000,000 to $1,500,000 and likewise to adopt 
a-recommendation of the board of trustees 
to increase the number of trustees from 
twenty to twenty-seven. The Frankling 
Trust Company recently increased its annual 
dividend rate from 12 to 14 per cent. The 
first dividend of the company was declared 
in 1890 at the rate of 6 per cent. The splen- 
did increase in business has gradually war- 
ranted the increase to 14 per cent. The suc- 
of the Franklin Trust Company has 
also been materially advanced by the open- 
ing of the Manhattan branch in May, 1904. 
The capital, surplus and undivided profits 
are over $3,000,000. The officers are: George 
H. Southard, president; William H. Wallace, 
vice-president; Gates D. Fahnestock, second 
vice-president; Clinton W. Ludlum, secre- 
tary; George H. Southard, Jr., assistant sec- 
retary; Frederick W. Richt, assistant secre- 
tary; William I. Frothingham, trust officer. 

The Trust Company of America has ad- 
vanced its dividend rate from 24 per cent. 
to 32 per cent. per annum, and recently de- 
clared a quarterly dividend of 8 per cent. 
Elijah W. Sells, president of the firm of 
Haskins & Sells, public accountants, has been 
elected to the directorate. The Trust Com- 
pany of America was formed last May by 
merger of the City Trust Company of New 
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York, the former Trust Company of Amer- 
ica, and the North American Trust Company 
under the name of the Trust Company of 
America, and dividends have since been de- 
clared aggregating 12 per cent. on its capi- 
tal stock, in addition to the placing of over 
$600,000 to its surplus account. Its present 
capital and surplus are $12,200,000 and de- 
posits amount to over $55,000,000. 

The Van Norden Trust Company has been 
admitted to non-member membership in the 
Clearing House. The Van Norden now 
clears through the Fourth National Bank. 
Non-member membership carries with it all 
clearing house privileges, except the right of 
vote. In compliance with clearing house reg- 
ulations, the Van Norden is required to carry 
a cash reserve of 10 per cent.. A reserve of 
7% per cent. has heretofore been carried 
by the Van Norden Trust. The only other 
trust companies in Manhattan which now 
clear through the clearing house are the 
Knickerbocker Trust and the Manhattan 
Trust. 

The United National Bank has been con- 
verted into a trust company. The Hudson 
Trust Company was recently incorporated at 
Albany with a capital of $1,000,000 to take 
over the business and assets of the bank. 
The directors are O. F. Thomas, E. R. 


Chapman, E. R. Thomas, William L. Moyer, 


John Gerkin, William J. Lewis, and Henry 
C. Stranahan. All of these incorporators 
are directors of the United National. There 
is another Hudson Trust Company, whose 
name is familiar in Wall Street. It is a New 
Jersey corporation, however, the transfer 
agent of the United States Steel Corpora- 
tion, and, though its main office is in Ho- 
boken, it conducts a branch at 71 Broadway. 

The March issue of the Van Norden Trust 
Company Bulletin is one of timely interest. 
It is designated the “Trust Company Re- 
serve Number,” and the leading articles are 
reproduced from back issues of Trust 
CoMPANIES, containing the views of many 
trust company officials and bankers on the 
subject of reserves against deposits held by 
trust companies. 

J. A. Turney, note teller of the National 
Bank of North America, of New York City, 
was arrested recently, charged with having 
stolen $34,000 from the bank. The surety 
company on Turney’s bond will make good 
a fair proportion of the loss. Credit is due 
President Curtis and the other officials of 
the bank for their watchfulness in detecting 
the shortages, and preventing more serious 
losses. As the bank has a surplus and profits 
of about $2,000,000, the defalcation will not 
disturb either the stockholders or the custo- 
mers of the bank. 
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The Central Trust™Company is numbered 
among the trust companies of New York 
City which have materially increased their 
business during the past year or two. As an 
indication of its continued growth, the com- 
pany reports total deposits of $67,812,151, 
as against deposits of $58,329,316 on Decem- 
ber 31, 1905. The surplus and undivided 
profits amounted to $14,968,673 on February 
20 last, and aggregate resources were $84,- 
150,607, comparing favorably with $74,464,- 
368 on December 31, 1905. 


G. Bruce-Webster, New 
the Chartered Bank of India, Australia & 
China, of London, has received cable ad- 
vices from the home office indicating that at 
the approaching meeting of shareholders of 
the bank the directors will recommend a 
dividend for the last half-year at the rate of 
I4 per cent. per annum, free of income tax, 
and a bonus of 10 per cent. to office estab- 
lishment. It is proposed to carry £100,000 
to the reserve fund, making it £975,000, and 
to carry £86,000 forward as undivided profits. 


York agent of 


The Trust Company of America has filed 
plans through the Lands Purchase Company 
for the construction of a twenty-three-story 
office building at 37-41 Wall street. The 
structure will have a facade in the style of 
Italian Renaissance, of granite and Indiana 
limestone. The basement and ground floor 
will be occupied by the Trust Company of 
America, which controls the Lands Purchase 
Company. The banking room will be one of 
the most elaborate in the country with a 
ceiling 31 feet high and a mezzanine gallery 
along its easterly side. 


The Oriental Bank has issued an instruc- 
tive booklet under the title of “Banking 
Hints to Bank Customers.” The booklet in- 
structs how to open an account, how to 
make out deposit tickets, and how to draw 
checks. It also defines foreign and domestic 
exchange, endorsements and loans. It has 
also paragraphs relative to lost paper, iden- 
tification, protests, drafts and acceptances. 


The Real Estate Trust Company, at 30 
Nassau street, will, on May 1, change its 
name to the Fulton Trust Company. The 
change is due to the misapprehension con- 
veyed by the present name, inasmuch as the 
Real Estate Trust Company devotes itself 
to a banking and trust business only. 

The Bankers’ Mortgage Guarantee Co., 
of No. to Wall street, New York, which 
is an outgrowth of a branch of the business 
of the banking firm of W. & J. Manger, of 
No. 10 Wall street, is offering at par to in- 
vestors, its 5 per cent. 10-year first mort- 
gage trust gold bonds, series “A,” which are 








TRUST COMPANIES 249 


issued on the plan of the great European 
mortgage companies. The bonds of the com- 
pany are secured by first mortgage liens on 
improved real estate deposited with the 
Windsor Trust Co., by whom they are held 
for the benefit of the holders of the bonds. 
The following are the officers of the Bank- 
ers’ Mortgage Guarantee Co.: President, 
William Manger; first vice-president, Chas. 
C. White; second vice-president, Stephen 
M. Hoye; third vice-president, Edwin W. 
Hiscox, and secretary and treasurer, Julius 
Manger. 

Superintendent Kilburn has authorized the 
Hudson Mortgage Company, of New York 
City. The company has a capital of $500,- 
ooo, and the directors include Charles T. 
3arney, Morris D. Barry, H. T. Ward, Wm. 
H. Hart and Edgar J. Davy. 

On March 31 the banking firm of Baring 
& Magoun, of New York, was dissoved, and 
Thomas Baring retired from active business. 
Hugh Baring and G. T. Hallock will con- 
stitute a new banking firm to be known as 
Baring & Co. Suffern Tailer, also a member 
of the present firm, will head another new 
banking firm to be known as Tailer & Co. 

George B. Gallagher has been elected a 
trustee in the Nassau Trust Company, in 
Brooklyn. Mr. Gallagher succeeds John H. 
McCovey, who has become Deputy Comp- 
troller. 

Michael F. McGoldrick, the well- known 
lawyer of Brooklyn, was elected a director 
of the Home Trust Company, at the last 
meeting of the board. Besides Mr. Mc- 
Goldrick, William Barbour, John F. Calder- 
wood, William C. Edwards, and Dr. Henry 
A. Fairbairn, all representing important 
interests, have been added to the original 
board since its organization a year ago. 

Miles M. O’Brien, vice-president of the 
Mercantile National, one of the Morse chain 
of banks, has been elected president of the 
New Amsterdam National Bank. He suc- 
ceeded R. R. Moore. 


The stockholders of the Coal and Iron 
National Bank have voted upon the proposi- 
tion to increase the present capital stock of 
$300,000 to $500,000. 

The Union Bank of Brooklyn, David A. 
Sullivan president, has annexed the People’s 
Bank as another of its branches. 

William Hanhart, secretary of the Sav- 
ings Bank Section of the American Bankers 
Association, has been elected president of 
the Bankers Life Insurance Company of 
New York. 

The Colonial Trust Company has been 
appointed to act as transfer agents for the 


stock of the Brooklyn Rapid Transit Com- 
pany. 

The Phenix National Bank will remove 
May 1 into the building of the German- 
American Insurance Company, Nassau and 
Liberty streets. 

John F. Timmons has been elected trust 
officer of the Windsor Trust Company, and 
is probably one of the youngest men in the 
city occupying a similar post. 

Control of the Northern National Bank 
has passed into the hands of a syndicate of 
business men and bankers at the head of 
which is Mr. Henry Dimse, the well known 
cashier. of the Citizens-Central National 
Bank. Mr. Dimse is to take the presidency 
of the institution, 

The annual convention of the New York 
State Bankers’ Association will be held this 
year at the Hotel Champlain, Bluff Point. 

The Knickerbocker Trust Company holds 
a mortgage on the new Clyde Steamship 
Company to secure an issue of $6,000,000 
bonds, $4,000,000 of which is outstanding. 

The new home of the Queens County 
Trust Company, now in course of erection 
at Fulton street and Union avenue, Jamaica, 
when completed, will be one of the largest 
and most imposing business buildings in 
Queens Borough. 

The Lincoln Trust Company opened its 
two branches recently, one at Broadway and 
Lispenard street, and one at Broadway and 
Seventy-second street. 

The Metropolitan Advertising Company, 
of 6 Wall street, has issued a pamphlet con- 
taining the official statement of each trust 
company in New York City, including the 
amount of deposits upon which interest is 
paid and the average rate of interest paid. 

The Central Trust Company of New 
York has filed suit in the United States 
Circuit Court for foreclosure on a mortgage 
for $50,000,000 covering all the properties 
held by the Cincinnati, Hamilton & Dayton 
Railway Company. The suit is brought by 
the trust company in the interests of the 
bondholders. 

The Merchants’ National Bank appointed 
Zabeth F. Freeman, at present an assistant 
cashier of the Hanover National Bank, as 
cashier to replace Mr. Campbell, who has 
resigned to accept the vice-presidency of the 
United States Mortgage & Trust Company. 

John W. Gates has been elected a director 
of the National Bank of North America. 
This is the first banking institution which 
Mr. Gates has entered as a director. 

Harrison S. Colburn has been appointed 
trust officer of the Flatbush Trust Company, 
Brooklyn. 
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Albany 


At the annual meeting of the Albany 
Bankers’ Association, which comprises all 
the banks of discount and the two trust 
companies in Albany, Horace G. Young, 
president of the Albany Trust Company, was 
elected president, in place of Dudley Olcott. 
Mr. Young was also recently elected presi- 
dent of the First National Bank of Albany. 

The Albany Trust Company’s report made 
to the State Banking Department under the 
call of February 20, shows an interesting 
increase in the capital stock to $400,000, and 
in the surplus consequent upon the sale of 
the $100,000 of new stock to shareholders at 
$210. The excess of the price charged over 
par went into the surplus of the institution, 
which now stands at $317,640. The changed 
conditions thus brought about materially in- 
crease the financial stability of the trust 
company. The report shows the total assets 
of the institution at the date of the call to 
have been $7,000,000. 


The Citizens’ Trust Company of Fredo- 
nia, succeeding the Citizens’ State Bank, be- 
gan business recently with the following off- 
cers: President, Harlow J. Crissey; vice- 
presidents, George V. Blackstone, Fred W. 
Case; secretary, F. L. Sackett; treasurer, 
E. L. Colvin; cashier, Ernest W. Corey. 

The Poughkeepsie Trust Company is con- 
sidering the construction of a new building. 
Several meetings of the board of directors 
have been held to discuss the advisability of 
the project. 

The Security Trust Company of Schenec- 
tady has changed its name to the Citizens’ 
Trust Company of Schenectady, in order to 
avoid being mistaken for the present Sche- 
nectady Trust Company. 

The quarterly report of the Binghamton 
‘N. Y.) Trust Company shows that the 
trust company’s business is continually in- 
creasing, that the deposits largely exceed 
$3,000,000, and that depositors have every 
reason to feel secure in their connection 
with the company. The earned surplus ex- 
ceeds $337,000 

Plans for the formation of the Fulton 
Trust Company, at Gloversville, N. Y., are 
under way. It is the intention of the pro- 
moters to incorporate under the laws of the 
State of New York with a capital of $100,- 
000. 

Syracuse bankers are interested in the 
proposed organization of a Stock Exchange, 
which will probably be in operation in a 
short time. Incorporation papers have been 
drawn, 


New Jersey 


The mania for special legislation has also 
made its appearance in this State. Numerous 
bills have been introduced in the Legisla- 
ture calling for inquiries of relationship be- 
tween life insurance and trust companies, an 
investigation of bank and trust company op- 
erations, and upon numerous other subjects. 
The proposed investigation of the relations 
existing between the Prudential Insurance 
Company and the Fidelity Trust Company 
of Newark, has been discouraged because of 
the ascendancy of common sense. Both the 
Prudential Life Insurance Company and the 
Fidelity Trust Company are institutions of 
which New Jersey may be justly proud 
They are ably and conservatively managed. 
Upon their boards of directors are the fore- 
most and wealthiest men of the State. At 
no time has any criticism been directed 
against these institutions, and an investiga- 
ton would be a reflection upon the legisla- 
tors who would consent to vote for such 
action. 


Another bill is intended to prohibit banks 
and trust companies in this State from doing 
a savings bank business. It requires but a 
casual acquaintance with the successful trust 
and savings banks of leading cities, espe- 
cially in the Middle West, to determine that 
a savings adjunct to a trust company does 
not constitute a menace, but a guarantee of 
safety to the savings depositor. Other bills 
are directed against banks and trust com- 
panies, but it is hardly likely that they will 
pass. 


The executive committee of the New Jer- 
sey Bankers’ Association has decided to hold 
its third annual convention at Atlantic City, 
April 27th and 28th. The following commit- 
tee has been appointed to take charge of 


the arrangements: Carlton Godfrey, presi- 
dent Guarantee Trust Company, Atlantic 
City; George E. C. Stokes, president Me- 
chanics’ Trust Company, Trenton; U. H 
McCarter, president Fidelity Trust Com- 
pany, Newark; Edward L. Howe, vice-pres- 
ident, Princeton Bank, Princeton; William 
J. Fields, secretary and treasurer Commer- 
cial Trust Company of New Jersey, Jersey 
City. 

A bank and trust company is to be or- 
ganized in East Camden in the near future 


The resignation of George C. Smith, the 
secretary and treasurer of the Bergen and 
Lafayette Trust Company, will take effect 
April 1. Joseph Harrison will succeed Mr 
Smith 
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Boston 


Special Correspondence 


A distinct step forward in the state super- 
vision and regulation of banks and trust 
companies in Massachusetts was the aboli- 
tion of the cumbersome board of savings 
commissioners and the creation of a single 
bank commissioner, assisted by a deputy and 
corps of examiners. Equally commendable 
was the appointment by Governor Guild of 
Mr. Pierre Jay, the vice-president of the Old 
Colony Trust Company of this city, as com- 
missioner under the new law. Mr. Jay is 
36 years old but is recognized as one of the 
ablest bankers in the State and eminently 
qualified for the responsibilities incumbent 
upon the newly created office of commis- 
sioner. Mr. Jay’s position is equivalent to 
that of State bank superintendent. The 
fact that supervision and authority now rests 
with one official instead of with a board of 
three commissioners is one of the main ad- 
vantages of the new regime. 

Mr. Jay was required, of course, to resign 
his connection with the Old Colony Trust 
Company. He is a graduate of Yale and for 
several years was in charge of the bond and 
investment department of the banking firm 
of Post & Flagg of New York City. In 1903 
he came to this city as vice-president of the 
Old Colony Trust Company. 

The question of State supervision of banks 
and trust companies is just now one of pecu- 
liar interest because of the large number of 
increases in new trust companies, conversion 
of national banks into trust companies, and 
consolidations. In Springfield, Mass., the 
Union Trust Company recently absorbed the 
City National, John Hancock National, First 
and Second National banks, all of Spring- 
field. In other parts of the commonwealth 
absorption of National banks by trust com- 
panies have been recently reported. All this 
is regarded as significent of a change in bank- 
ing conditions in Massachusetts, the impor- 
tance of which cannot be overlooked. Under 
the new law Mr. Jay will have authority to 
pass upon all applications for the organiza- 
tion of new trust companies. The salary of 
the bank commissioner is fixed by law at 
$5,000 annually. Clarence A. Evans, of 
Salem, has been nominated as deputy com- 
missioner and Andrew M. Dorr as chief 
examiner. The appointment of Mr. Jay was 
confirmed by the council under a suspension 
of rules. 

Arguments for and against the proposed 
law applying a tax of one-half of one per 


cent. on all personal property held in trust 
by trust companies have been presented be- 
fore the House committee on ways and 
means. The champions of the measure state 
that the tax will increase State revenues and 
be beneficial to small estates. The bill has a 
strong following and its enactment would 
doubtless favor small estates left in trust. 

The City Trust Company has purchased 
the old Bunker Hill National Bank of the 
Charlestown district. The purchase price of 
the stock is understood to be $215 per share. 
The last sale of the stock was at $185. The 
stock of the Bunker Hill National paid a 
dividend of 8 per cent.-annually and had a 
book value of $200 a share. Between Jan- 
uary II, 1905, and January 29, 1906, the earn- 
ings of the bank were at the rate of 10 
per cent. 

The plan contemplated by the City Trust 
Company is to liquidate the Bunker Hill Na- 
tional and establish a branch of the trust 
company in the Charlestown district. The 
Bunker Hill National is one of the oldest 
banks in the Commonwealth. It was first 
organized as the Bunker Hill Bank in 1825. 
Its capital stock is $500,000; surplus and un- 
divided profits $458,000 and deposits of al- 
most $2,500,000. These deposits will make 
the total deposit holding of the City Trust 
Company approximately $15,000,000. 

Interests associated with the Mercantile 
Trust Company have purchased control of 
the Beacon Trust Company; John Philips 
Reynolds, Jr., Charles A. Price and Robert 
F. Herrick have been elected members of 
the board of directors, Mr. Reynolds being 
elected chairman. John D. Gale has tendered 
his resignation as president and it has been 
accepted. The new interests purpose to con- 
tinue the business of the company in its 
present location, there being no consolida- 
tion with the Mercantile Trust Company in 
contemplation. The Beacon Trust Company 
stock pays 8 per cent. dividends per annum 
and has a book value of $175. The last 
public sale of the stock was at $175 a share. 
Mr. Reynolds, the chairman of the board, 
and who in the near future will probably be 
elected to the presidency, is held in high es- 
teem by men prominent in banking circles. 
Charles A. Pierce, the president of the Mer- 
cantile Trust Company, is a member of the 
new board and will contribute his banking 
experience to make the Beacon Trust Com- 
pany a stronger institution. The treasurer, 
George M. Barnum, Jr., has been retained. 

The Old Colony Trust Company has re- 
cently organized a municipal bond depart- 
ment for the purpose of registering different 
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bond and note issues of New England cities 
and towns. Under this plan bonds and notes 
will be issued from engraved steel plates 
in colors, which, together with the signa- 
ture of the trust company as registrar, will 
not only protect the purchaser of these se- 
curities against forgery or over-issue, but 
will be of direct benefit to the issuing mu- 
nicipality by slightly increasing the value of 
their bonds and notes. The plan has been 
in successful operation in New York, and it 
is believed that its introduction in New Eng- 
land will do much to protect and systema- 
tize the integrity of New England municipal 
securities. The recent over-issue of the mu- 
nicipal securities in other cities has demon- 
strated the necessity of protection of this 
kind to the investor. 

Some interesting comparisons between the 
national banks and trust companies of this 
city have recently been compiled. All of the 
twenty-eight banks pay dividends of 4 per 
cent. or over per annum. The Security pays 
12 per cent., four banks pay 8 per cent., five 
pay 7 per cent., thirteen pay 6 per cent., two 
pay 5 per cent., three pay 4 per cent. At the 
same time all but two of the trust companies 
pay dividends. The International pays 16 
per cent., four pay I2 per cent., four pay 8 
per cent., and the remainder between 6 per 
cent. and 4 per cent. The average dividend 
rate paid by the banks is 6.4 per cent., while 
that of the trust companies is 7.2 per cent. 
The average book value of the shares of the 
banks is $184.71, and that of the trust com- 
panies is $232.77. The average dividend 
yield on the selling prices the bank shares is 
3.8 per cent. and on the trust company 
shares, 3.5 per cent. 

The Committee on Banks and Banking at 
the State house reported leave to withdraw 
on the bill to provide for reports of the de- 
posits of collateral held by National banks 
and trust companies to the commonwealth. 
The Committee on Banks and Banking also 
reported a bill to authorize the Newton 
Centre Trust Co. to maintain a branch office 
in Needham. 

The fiftieth anniversary of the founding 
of the Boston Clearing House was recently 
celebrated. To mark the occasion the man- 
ager of the association, Charles A. Ruggles, 
has issued a leaflet recalling a number of 
the more interesting facts connected with 
the history of the Clearing House. As show- 
ing the concentration which has been going 
on among the members of the organization 
it is noted that while in 1890 there were 


54 banks with $51,400,000 ¢apital, at the pres- 
ent time there are but 22 banks with $26,- 
capital. 


650,000 Though the capitalization 
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has been cut nearly one-half, the deposits in 
that period have increased from $127,459,- 
000 to $218,265,000. Another fact of interest 
to which Mr. Ruggles calls attention is that 
the number of trust companies operating in 
the city has increased from two in 1873 to 
nineteen at the present time, the aggregate 
deposits now being $148,000,000. In June, 
1899, the Boston Clearing House opened a 
department for the collection of checks 
drawn on banks in New England. The 
amount of items of this character cleared 
last year was $595,133,684. 

Wallace B. Donham will be elected vice- 
president of the Old Colony Trust Company, 
succeeding Pierre Jay, resigned, to accept 
the savings bank commissionership. Mr. 
Donham has for several years past been 
in charge of the Old Colony Trust Com- 
pany’s legal department. 

Thomas H. Perkins has been elected vice- 
president of the American Loan and Trust 
Company 

The State Street Trust Company has de- 
clared a semi-annual dividend of 4 per cent 
payable April 1. This is an increase from a 
6 per cent. to an 8 per cent. yearly basis. 
The Commonwealth Trust Company has de- 
clared its regular quarterly of I per cent., 
payable April 2. The Mercantile Trust Com- 
pany has declared its regular quarterly of 
1’ per cent. 

Allan Forbes, secretary and treasurer of 
the State Street Trust Company, has been 
elected vice-president, and A. L. Carr, for- 


merly assistant treasurer, was promoted to 
the office of treasurer. Both promotions are 
well earned and will contribute to the fur- 


ther success of this growing trust company. 


Announcement has been made that Chas. 
W. Morse, of New York, had acquired con- 
trol of the Bath Trust Company, of Bath, 
Me. This gives Mr. Morse a large interest 
in three banking institutions here, as he al- 
ready holds control of the Lincoln National 
Bank and is a large stockholder in the First 
National Bank. In banking circles, a con- 
solidation of the three institutions is pre- 
dicted. Mr. Morse is the vice-president of 
the National Bank of North America, New 
York City. 

Cornelius H. Conway was elected vice- 
president of the People’s Bank & Trust 
Company, of New Haven, Conn., to succeed 
Coleman Boyd. 

The Fitchburg Safe Deposit & Trust Com- 
pany of Fitchburg, Mass., has elected George 
R. Wallace president, Henry G. Morse sec- 
retary, and Wilbur B. Tenney treasurer. 
The capital stock is $250,000. 
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A special meeting of the stockholders of 
the New Haven Trust Company has been 
announced to act on a proposition to in- 
crease the capital stock of the company from 
$100,000 to $200,000. 

The People’s Bank and Trust Company 
of New Haven, Conn., recently elected the 
following officers: George B. Martin, presi- 
dent; Cornelius H. Conway, vice-president; 
Harrison Hewitt, secretary and treasurer. 

A trust company, with a capital stock of 
from $60,000 to $75,000, is to be formed to 
develop the Shippee estate, in Milford, Mass. 


Washington, D. C. 


The Union Trust Company of this city 
announces the purchase of the valuable site 
at the corner of Fifteenth and H street, 
now occupied by the Colonial Hotel, for- 
merly Wormley’s. The Union Trust Com- 
pany will erect upon this property a hand- 
some bank building. The location is almost 
immediately adjoining that of the new 


American Security & Trust Company build- 
ing which was recently completed. The step 
taken by the Union Trust Company is re- 
garded as an innovation inasmuch as it will 
tend to shift the banking center of the capi- 


tal to the vicinity of Pennsylvania avenue 
and Fifteenth street. Almost within a stone’s 
throw there are now located the American 
Security & Trust Company, the Riggs Na- 
tional Bank and the National Safe Deposit 
& Trust Company. The Union Trust Com- 
pany also announces that its storage depart- 
ment will be turned over to a separate com- 
pany. 

Charles J. Bell, president of the American 
Security and Trust Company, announces that 
a portion of the property adjoining the 
building of the company and fronting twenty 
feet of Fifteenth street will be acquired by 
his company. 

Distribution of the $10,000,000 allotted to 
the banks by Secretary Shaw was as fol- 
lows: Baltimore, $1,685,000; New York, $3,- 
100,000; Philadelphia, $1,120,000; Boston, 
$1,286,000; Chicago, $1,205,000; St. Louis, 
$545,000; New Orleans, $1,000,000; total, $o,- 
941,000. 

The Treasury Department announced that 
the amount appropriated for the transporta- 
tion of silver coin in 1906 will practically be 
exhausted by April 1, and adds that after 
the close of business March 31 no more sil- 
ver coin will be sent to the applicants free 
of charge for transportation from the offices 
of the treasurer or the several assistant 
treasurers of the United States. 


Chicago 
Special Correspondence 


The bank and trust company situation here 
is decidedly strong. The demand for credits, 
continued high interest rates and available 
supplies of bank funds are just now factors 
of prime interest. Although there has been 
a falling off in deposits since March tst, the 
decline has not been general, and is indica- 
tive rather of wholesome business conditions 
throughout the Middle West than due to any 
negative influences. During this period of 
the year the banks and trust companies 
usually show slight declines in deposits. In 
some instances the next bank statement is 
expected to show unusually heavy decreases. 
One of the primary causes for the with- 
drawal of funds from banks is the prevail- 
ing 5% per cent. rate for money. Another 
reason is the withdrawal of funds by indi- 
viduals who desire to avoid the scheduling 
of cash in bank for taxation by the assess- 
ors. 

During the past seven months Chicago 
banks have shipped to the interior and to 
Mississippi Valley States not less than $108,- 
coo,o0oo. During the same period they have 
received from country bankers only $28,000,- 
coo, leaving a balance of $80,000,000, which 
has not been returned. There has been a 
partial retrenchment for these shipments to 
the interior through currency receipts from 
New York in excess of Eastern shipments. 
The fact that money has not been returned 
from interior points as readily as in previous 
years may be safely attributed to the general 
business and trade boom which envelopes 
the entire Middle West and Mississippi Val- 
ley district. Money is required for new en- 
terprises, extensions, and for the handling 
of the larger trade requirements. 

It cannot be denied that deposits have 
been lost in some instances because of the 
operation of the new schedule of collection 
charges on out-of-town checks introduced by 
the Chicago Clearing House. The opportun- 
ity presented itself, without doubt, to shift 
accounts to other points. But this gives no 
ground for serious apprehension. The Clear- 
ing House Association reviewed the collec- 
tion schedule as originally introduced and 
made some modifications. In a _ statement, 
accompanying the modified schedule, the 
Clearing House shows clearly that the 
charges are made solely on the basis of cost 
of collection and from no desire on the part 
of the banks to profit through collections. 
The Illinois Manufacturers’ Association, 
which assumes to voice the opposition to the 
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collection charges, is not content with the 
modified scale and has taken steps to bring 
about a test case upon the advice of counsel 
that the charges are illegal. In the light 
of past experiences, especially in the cities 
where collections have been introduced, it 
is safe to assume that the test case will 
prove the contention of the Clearing House 
that such a nominal charge for collection is 
justified. A large number of mercantile 
houses, business men and manufacturers 
have not only accepted the decree of the 
Clearing House, but commend it as just and 
fair. 

Visitors to this city are impressed most 
strongly just now by the elegant bank and 
trust company buildings which are _ being 
constructed and which will give to Chicago 
the most imposing number of fine bank and 
trust company homes in the country. Even 
New York City must look to its laurels in 
this respect. On the northeast corner of 
Monroe and Clark streets the great bank and 
office building of the American Trust & 
Savings Bank is gradually assuming shape. 
One block west the Northern Trust Com- 
pany building, which will be one of the 
architectural features of the city, is being 
constructed. The massive bank and office 
building of the Commercial National Bank 
is likewise being rapidly pushed. The net 
result of these large bank building opera- 
tions will be to shift the banking center to 
Monroe street between La Salle and Dear- 
born and to make the architectural outlook 
of that thoroughfare most imposing. 

The Walsh railway properties, held in 
trust by the Clearing House, have not yet 
been disposed of. New York interests, bid- 
ding for the properties, have not been will- 
ing to pay the price fixed by the Clearing 
House and based on appraised valuation. 
The bankers are not disposed to make a 
forced sale of the properties. Although the 
visit of James B. Forgan and E. A. Hamill 
of this city to New York to negotiate with 
interests identified with the Pennsylvania, 
Rock Island, and New York Central did not 
result in a tangible agreement, it is under- 
stood that the deal is still pending. 

City Attorney John F. Smulski, one of the 
best known local Republican politicians, will 
retire permanently from public life and take 
the presidency of the new Northwestern 
Trust & Savings Bank. This institution will 
probably be ready for business by June I, 
and it will be located in the heart of the 
Polish settlement. The bank has already re- 
ceived its charter. The capital is $200,000 and 
the surplus $25,000, and it is understood that 
75 per cent. of the stock has been taken at 
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$112.50 per share.” Interested with Mr. 
Smulski are A. J. Kowalski, real estate deal- 
er; Leon Szofinski, publisher; M. Durski, 
real Thorams Krolik, secretary Po- 
lish Roman Catholic Union; T. M. Helinski, 
secretary Polish National Alliance; John A. 
Prebis, real estate and loans; Louis B. Jak- 
inski, publisher; William Klaska, merchant, 
and Dr. B. Kalvkowski. 


A permit was issued by the auditor of 
public accounts to D. Avery Kimbark, C. R. 
Lathrop, and M. Peterson to organize two 
new banks in this city to be known as the 
Northwest Savings Bank and the Northwest 
State Bank. The new banks will be located 
on the northwest side and are expected to 
compete with the Northwestern Savings 
Sank. 


estate ; 


A permit has been issued by the State of 
Illinois to organize the Jennings Real Es- 
tate Loan & Trust Company of Chicago, 
with a capital of $250,000. The permit runs 
to J. Elliott Jennings, C. C. Mitchell, and 
S. H. Hodge. The bank will be conducted 
as a “day and night” institution, similar to 
the bank in New York. It will occupy the 
former quarters of the Central Trust Com- 
pany of Illinois. 


Clearings of Chicago banks in March have 


been exceeded only twice in the history of 


the local c'saring house. The aggregate 
amount of the checks passed through the 
clearing house during the month was $927,- 
753.448. This compares with $994,617,000 in 
December, and $986,844,000 in January; but 
the clearings these months were swelled be- 
yond normal by the liquidation of the Walsh 
banks. The next highest figure on a month’s 
clearings in the local records was reached 
last October, when the total was $915,600,000, 

A number of local banks and trust com- 
panies show earnings for the first quarter 
of this year double those of the same period 
a year ago. Some new records in earnings 
have been scored. The rate for money has 
averaged 1 per cent. more than a year ago, 
having been better than 5 per cent. As 
against the present rate of 5% per cent., the 
rate a year ago was 4 per cent. Trust com- 
panies have made handsome profits, as a rule, 
during the past three months. Continued 
high money is looked for. 


Commercial depositors of the defunct 
Bank of America have received 40 per cent. 
of their claims as a result of an order 
granted by Judge Gary. The total amount 
to be disbursed under the order will he about 
$100,000. Receiver Healy has decided to pay 
all but 20 per cent. of the claims for print- 
ing, furniture, and other fixtures. 











The annual meeting of the stockholders of 
the Equitable Trust Company will be held 
April 16. There has been talk in local bank- 
ing circles for some time to the effect that 
the company would eventually reorganize 
and continue in business, and the postpone- 
ment of the annual meeting is taken as an 
indication that arrangements are being made 
whereby the institution will be reorganized. 

The directors of the Jackson Trust & 
Savings Bank have not as yet selected 4 
president for the institution, and it is un- 
derstood that action on this matter will not 
be taken for some time. Officers of the bank 
report that the institution has entirely re- 
covered from the recent run that was made 
on it. There are still reports in financial 
circles that the bank will eventually be re- 
organized with an increased capital and pos- 
sibly a new name. 

Secretary Frank P. Judson, of the Illinois 
Bankers Association, announces that the 
next annual convention of the association 
will be held in Springfield at a date to be 
announced later. 

Farson, Son & Co. announce that they 
have taken over the good will of Duke M. 
Farson & Company, and that Duke M. Far- 
son will be formally associated with their 
house. 

C. W. Knisely has been chosen president 
and manager of the reorganized Audit Com- 
pany of Illinois. 

Josiah Little, one of the oldest bankers in 
Illinois and a director of the Colonial Trust 
& Savings Bank of this city, died recently. 

N. W. Halsey & Co. have removed their 
Chicago office from the Rookery building to 
the Chicago National Bank building, No. 152 
Monroe street. They have leased the offices 
formerly occupied by the Equitable Trust 
Company. 

The American Trust & Savings Bank 
has been appointed the transfer agent for 
the United Box Board & Paper Company 
in Chicago. 

O. J. Bailey has resigned as president of 
the Dime Savings & Trust Company at Peo- 
ria, Ill., and has been succeeded by Sumner 
R. Clarke. 

S. L. Charles has purchased John G. Viv- 
ion’s stock in the People’s Trust & Savings 
Bank of Galesburg, Ill. Mr. Vivion will 
probably resign as vice-president. 

The Rockford Trust & Safety Deposit 
Company at Rockford, IIl., has been incor- 
porated with a capital of $200,000. J. S. 
Murlless, R. K. Welsh and others are the 
incorporators. 

The new Mercantile Trust & Savings 
Bank, of Quincy, IIl., recently elected the 
following officers: Fred Wilms, president; 
Chauncey H. Castle, vice-president, and Har- 
vey G. Riggs, cashier and secretary. 
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Lee, Higginson & Co. Investment Offerings 

Lee, Higginson & Co. offer a noteworthy 
list of investment securities in their April 
circular which are especially applicable to 
banks and trustees desiring a high grade of 
securities. Among the offerings are City 
of New York 4 per cent registered corporate 
stock; Dayton, Ohio, coupon 4 per cent 
bonds; Kennebec Water District, Maine, 
3% per cent gold bonds; Boston Terminal 
Company 3% per cent coupon bonds; Bos- 
ton Elevated Railway Co. gold 4 per cent 
bonds; Chicago-Burlington-Quincy  Rail- 
road (Illinois Division) mortgage 3% per 
cent bonds. Illinois Central (Louisville 
Division) registered gold 3% per cent bond; 
Richmond-Washington Company collateral 
trust mortgage 4 per cent gold bonds, series 
C.; Southern Pacific refunding mortgage 4 
per cent bonds and a select list of other 
excellent investments. 





Germantown Trust Company 


The Germantown Trust Company of 
Philadelphia has doubled the size of its 
banking and trust departments, besides 


building an addition to enlarge the safe de- 
posit department. The Germantown Trust 
Company enjoys exceptional growth. Its 
capital is $600,000; surplus and undivided 
profits $598,000 and deposits aggregate 
$3,425,000. The company holds trust funds 
amounting to $2,795,000. The officers are: 
Edward Mellor, President; Wm. H. Haines, 
vice-president; Wm. T. Murphy, secretary 
and treasurer; Jay Gates, Title and Trust 
Officer; John C. Bockius, Real Estate 
Officer. 


Lincoln Trust Company's Facilities 


In response to a well-ascertained demand, 
the Lincoln Trust Company of New York 
City opens two offices—one down-town, to 
serve the needs of the great wholesale and 
commission dry-goods district, at Broadway 
and Lispenard street and the other up- 
town, to meet the requirements of the most 
important residential section of the city, 
accessibly located at Broadway and Seventy- 
second street. The management announces 
that the equipment, administration, and 
facilities of both offices have been designed 
with a view to earning the coveted patron- 
age of the communities in which they are 
located. Recognizing the general and well- 
sustained objection on the part of the public 
to dealing with a mere branch banking-office 
and with institutions dominated by other 
interests, the up-town and down-town offices 
of this Company will be the headquarters 
of experienced officers of the Company able 
to deal directly with the customer. 
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St. Lovis 


Special Correspondence 

In this city the trust company movement 
has experienced most rapid and wholesome 
growth. During recent years the _ policy 
among the trust companies here has been 
to consolidate and combine their forces. 
The result has been gratifying from all 
viewpoints. It has given some of the most 
powerful and representative trust companies 
in the United States. It has _ increased 
incalculably the influence and _ solidity of 
the surviving trust companies. Another 
noteworthy element in the trust company 
expansion of this city has been the force 
and enterprise of executive management 
shown by the companies respectively. The 
officials in authority have adhered strictly 
to what might be termed the “trust com- 
pany idea” and avoided policies and prac- 
tices which have retarded healthy trust com- 
pany expansion in a number of other cities. 

It is therefore not surprising that with 
the number of trust companies reduced to 
six, due to absorptions and consolidations, 
that the field offers temptation for others 
to enter. Within the past two or three 
months there have been a number of im- 
portant announcements of new trust com- 
pany organizations. This cannot be attri- 
buted entirely to the reduction in the 
number of trust companies during the past 
several years but: primarily to the remark- 
able growth which this city is enjoying in 
all departments of business and trade. St. 
Louis has become one of the fastest grow- 
ing cities in the United States and it is but 
natural that opportunity should present itself 
for the establishment of additional banks 
and trust companies. 

The existing trust companies have nearly 
all built extensions or provided additional 
facilities to accommodate the increase in busi- 
ness. An addition to the Mercantile Trust 
Company is in course of construction. This 
addition represents an outlay of $350,000. 
The safe deposit facilities are to be in- 
creased by the construction of a new vault 
which will contain 10,000 boxes. These ad- 
ditional accommodations are necessary be- 
cause of the recent purchase of the Mercan- 
tile Trust Company from the Equitable Life 
Assurance Society of the business of the 
Missouri Safe Deposit Company. 

The Commonwealth Trust Company also 
finds it necessary to install a new vault and 
the erection of a new bank and office build- 
ing is contemplated. On June tst_ the 
Missouri-Lincoln Trust Company expects to 


take possession ofits new annex which 
represents an outlay of $100,000. A new 
vault in also being installed. Among the 
national banks there are also a number 
which require and are constructing ad- 
ditional accommodations. 


The number of new trust company 
enterprises announced recently is _ note- 
worthy. One of the late announcements is 
the incorporation of the Syndicate Trust 
Company with an authorized capital of 
$1,000,000, one half of which is paid-in, It 
is reported that this trust company proposes 
to do an investment business in real estate, 
stocks and bonds. The incorporators named 
are: George F. Tower, W. J. Holbrook, 
E. W. Banister, J. D. Perry Francis and 
Alexander R. Russell. In West St. Louis 
a new trust company has been organized 
under the title of the West St. Louis Trust 
Company with a capital of $100,000 and 
surplus fund of $10,000. B. E. W. Ruler 
is named as one of the principal organizers 
Articles of incorporation have likewise been 
filed for the new Vandeventer Trust Com- 
pany which is chartered to do a general 
trust and safety deposit business with a 
capital of $100,000, one-half of which is 
paid-in. The following incorporators will 
all be directors: Dr. William A. McCand- 
less, William W. Henderson, Henry W. 
Clark, Harry L. Monroe, Marion L. M. 
Lambert, Adolphus G. Meier, Francis R. 
Pierce, Lorenz E. Dorr, Clinton C. Andrews, 
Garrard P. Strode, August B. Schulze, 
Nelson G. Edwards and J. Benoist Carton, 
Ernest A. Peters, all of St. Louis, and John 
B. Christensen of Webster Groves. 

In addition to these latest announcements 
of new trust companies incorporated there 
is the Jefferson-Gravois Trust Company 
which recently opened for business with 
James Wilson, president and A. B. Crandall, 
secretary. There is also the Real Estate 
Trust Company which was recently incor- 
porated with a capital of $100,000, which 
will occupy quarters in a new eighteen 
story building being erected at Broadway 
and Olive streets. The president is Henry 
Woods and Frederick C. Meier, secretary. 

It would be a mistake to characterize the 
present prosperity of this city as a boom in 
the accepted sense of that term. The 
progress of this city is normal and of that 
steady kind which can leave no doubt as to 
the future. According to the abstract of 
property values recently forwarded to the 
state auditor of Missouri, St. Louis real 
estate has increased in value almost $34,000,- 
000 in one year. The increase is the largest 
in the city’s history, and few cities of 












America, can boast of anything like so great 
a stride in valuation of its realty during a 
period of twelve months. The total assess- 
ment for 1906, including the estimated levy 
of the board of equalization, is $504,594,300, 
which is $33,839,930 more than in 1905. 

A remarkable story of the growth and de- 
velopment of Missiouri industries is con- 
tained in the twenty-seventh annual report 
of the State Bureau of Labor and Statistics. 
The volume shows returns for the year 1904. 
Reduced to dollars, the combined values of 
excess production of all the counties of 
Missouri exceeded $240,000,000. The sur- 
plus of one county alone, Jasper, was nearly 
$23,000,000, representing for the most part 
the value of zinc and lead mined in that 
section. 

The disposition to shoulder upon the 
stocks of banks and trust companies a greater 
proportion of taxation than upon other 
kinds of stock or classes of property was 
forcibly illustrated by the State Board of 
Equalization. It fixed the assessed value of 
bank and trust company stock 60 cents on 
the dollar whereas other classes of taxable 
property bear an average assessment of 
33 I-3 per cent. of the full valuation. A 
committee of the Missouri Bankers’ As- 
sociation, headed by Festus J. Wade, presi- 
dent of the Mercantile Trust Company, ap- 
peared before the State board in behalf of 
the banks and trust companies, urging a 
reduction of the bank stock assessment to 
50 per cent. 

The “department store savings bank” is 
making its appearance in this city. In New 
York and other large cities such a departure 
on the part of department stores has not 
appealed to the public. One of the lead- 
ing department stores of this city has or- 
ganized a bank which is intended to be con- 
ducted on strictly savings-bank lines. Al- 
though such a bank may offer facilities to 
customers it is regarded as questionable if 
the degree of safety is present which sur- 
rounds a regularly organized savings bank. 

The Cass Avenue Bank has been incor- 
porated with a capital stock of $100,000, all 
of which is paid in. The incorporators are: 
J. F. Hellerung, Charles W. Weaks, George 
Booth and others. It is expected that offi- 
cers will be chosen and the bank opened 
for business by April 15th. 

Edward Hidden, vice-president of the 
Commonwealth Trust Company, departed 
recently for a visit to Spain. Mr. Hidden 
is one of the most traveled bankers in the 
West. Recently he made an extended tour 
through Japan, the Philippines and other 
countries across the Pacific. 
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At the annual election of the stockholders 
of the united railways, Charles H. Huttig, 
president of the Third National, and Chris- 
topher D. Smithers, a New York capitalist, 
were chosen directors. Mr. Huttig succeeds 
the late William H. Thompson, and Mr. 
Smithers succeeds Eugene Delano, of New 
York, who resigned from the board some 
time ago. All the other directors were 
re-elected. 

3anks and trust companies report a con- 
tinuance of the general demand for credits, 
and business in all branches is exceptionally 
good. This is especially true in the South- 
west. Time money here is quite active and 
some of the institutions which have been 
putting funds out on call in New York and 
other Eastern markets, are now turning to 
local borrowers. In the local market the 
rates range in the extremes between 5 and 6 
per cent. The belief prevails that there 
will be no cheap money this year. 

Charles M. Polk has been elected assistant 
trust officer of the Mississippi Valley Trust 
Company. Mr. Polk is an attorney who 
was admitted to the St. Louis bar in 1902, 
and since 1904 he has been practicing law 
with S. W. Fordyce, Jr., under the firm 
name of Fordyce and Polk. Mr. Polk has 
been exceptionally successful in his prac- 
tice, and his election as trust officer of the 
Mississippi Valley Trust Company exempli- 
fies the policy of that company to elect 
progressive young men as officers of its 
departments. Mr. Polk was born in 1878, 
and is a son of Colonel and Mrs. Rufus J. 
Polk, of Little Rock, Ark. He is related to 
the pioneer Polk family of Tennessee. 

The Hanover Investment Company was 
incorporated recently to do a general in- 
vestment business, with a capital stock of 
$350,000, fully paid up. 

The Secretary of State issued a call for 
statements of condition from banks and 
trust companies at the close of business 
March 20. The trust companies render ex- 
cellent statements, notably the Mercantile 
Trust Company, Mississippi Valley Trust 
Company and the Commonwealth Trust 
Company. 


American Guaranty Co. Booklet 

The American Guaranty Co. of Chicago, 
issues an interesting brochure _ entitled 
“Autographs That Tell a Story.” The book- 
let contains autographic reproductions of 
letters selected at random from the office 
files written by holders of matured contracts 
upon receiving settlement in cash. The ex- 
pressions of approval for the excellent con- 
duct of the American Guaranty Trust Com- 
pany are convincing and effective. 
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Mississippi Valley Trust Company Statement 


The official statement of condition at the 
close of business March 20, rendered by the 
Mississippi Valley Trust Company, of St. 
Louis, emphasizes its splendid growth as 
follows: 


RESOURCES. 
Loans undoubtedly good on 
Collateral Security ......... $12,366,044.56 
Loans undoubtedly good on 
Real Estate Security........ 214,588.98 


Other Negotiable and Non-Ne- 
gotiable Paper and Invest- 
ment Securities at Present 


Cash Market Value........ - 1,064,140.00 
Overdrafts by Solvent Custo- 

Sota into denis boh40.056 0 21,399.61 
Bonds and Stocks at Present 

Cash Market Value......... 7,204,107.16 


Real Estate (Company’s office 
building) at Present Cash 
Market Value ..........56.. 

Other Real Estate at its Pres- 


ent Cash Market Value..... 321,582.19 
Furniture and Fixtures....... ae 
Safety Deposit Vaults......... 72,000.00 


Due from Other Trust Compa- 

nies and Banks, good on 

TGR BIE. ing nn Bites cateec 3,120,195.13 
Checks and Other Cash Items.. 147,188.90 
Cash on hand (Currency, Gold, 


Silver and Other Coin).....  1,131,124.91 

All Other Resources.......... 6,631.70 

SE re ern ena $25,669,003.14 

LIABILITIES. 

Capital Stock Paid in......... $3,000,000.00 

SE: hak tn ea ieh one wn ba 3,500,000.00 
Undivided Profits less Current 

Expenses and Taxes Paid... 2,103,450.56 


Deposits Subject to Draft at 

Sight by Trust Companies, 

Banks and Bankers......... 3,188, 109.27 
Deposits Subject to Draft at 

Sight by Individuals and 

Others, including Demand 


Certificates of Deposit....... 7,4809,567.11 
Time Certificates of Deposit... 1,901,777.44 
Savings Deposits ..-....-..-.. 4,385,257.54 


Debentures and Real Estate 

Mortgage Bonds ........... 
gy re 
All Other Liabiliti 
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ONE 40st acs Dita, 5b tias . .$25,660,003.14 
Total Liability on Surety Bonds 4,988,044.79 
A number of changes were made in the 
executive staff at the last annual meeting. 
The officers are as follows: Julius S. Walsh, 





chairman of the board; Breckinridge Jones, 
president; John D. Davis, vice-president; 
Samuel E. Hoffman, vice-president; James 
E. Brock, secretary; Hugh R. Lyle, assistant 
secretary; Henry C. Ibbotson, assistant sec- 
retary; C. Hunt Turner, Jr., assistant sec- 
retary; Frederick Vierling, trust officer; 
Henry Semple Ames, assistant trust officer; 
Charles M. Polk, assistant trust officer; Wil- 
liam G. Lackey, bond officer; William McC. 
Martin, assistant bond officer; Tom W. Ben- 
nett, real estate officer; Charles W. Morath, 
safe deposit officer. 





Trust Companies in Nevada 


The Tonopah-Goldfield Trust Company, 
which recently removed its offices from Gold- 
field, Nevada, to its own building at Gold 
Center, is one of the representative and 
strongest trust companies in that State. It 
was itcorporated in 1904, and has a capital 
of $100,000 and surplus of $144,762. The 
company transacts, in addition to the gen- 
eral business of banking and trust functions, 
that of examining and reporting on mining 
property in the Nevada gold fields. This de- 
partment is in charge of W. D. Lawton, E. 
M. The officers of the company are: F. Y. 
Williams, president; W. D. Lawton, vice- 
president; Tom J. Gardner, secretary and 
cashier. 





New Central Wisconsin Trust Company 


The new trust company formed at Madi- 
son, Wis., with a capital of $300,000 and 
headed by President Wm. F. Vilas, has made 
a notable beginning. The directory of the 
Central Wisconsin Trust Company embraces 
the leading and representative citizens of 
Madison. The officers and directors of this 
promising trust company are: Wm. F. Vilas, 
president; Magnus Swenson, first vice-presi- 
dent; John Barnes, second vice-president; 
L. M. Hanks, secretary; Joseph M. Boyd, 
treasurer. Directors: C. R. Van Hise, P. B. 
Knox, T. E. Brittingham, H. S. Johnson, 
E. C. Dodge, H. L. Russell, A. O. Fox, T. 
C. McCarthy, D. C. Converse, H. P. Jamie- 
son, Torger G. Thompson, A. L. Sanborn, 
F. M. Brown, D. C. Jackson, C. W. Jackman, 
W. F. Pierstorff. 





Protection of Securities and Checks 


The American Bank Note Company has 
issued in booklet form the article written 
for a recent issue of Trust ComMpaANtrEs by 
President Warren L. Green on “Protection 
of Securities and Checks.” 
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Philadelphia 


Special Correspondence 


The relations between the banks and 
trust companies of this city are on the 
whole more harmonious than in most 
large cities. It is nevertheless true that 
the daily exchange operations between 
the banks and trust companies are some- 
what burdensome if not primitive. Ef- 
forts are made from time to time by some 
of the liberal minded and progressive 
bank and trust company officers to bring 
about a more economical and happy 
method than exists at present. Some 
months ago the local Clearing House 
committee considered the question of 
giving the trust companies representation 
on the floor of the clearing house in 
order to facilitate the clearing of checks. 
This proposition failed of a mutually 
satisfactory settlement because the prin- 
ciple of a trust company cash reserve was 
introduced. More recently the losses sus- 
tained by a number of banks and trust 
companies by the extension of credits to 
institutions of a speculative or uncertain 
character has again brought up the ques- 
tion of closer affiliation between the banks 
and trust companies of this city. A spe- 
cial committee has been appointed by 
the Clearing House Association to confer 
with trust companies on the question of 
clearing the checks and exchanges of the 
latter. This committee has rendered a 
report which does not meet with general 
approval. The committee suggests that 
trust companies make deposits of securi- 
ties with the Clearing House for mutual 
protection. 


Although a number of trust companies 
are reported to have approved the plan 
the sentiment prevails that such a deposit 
of securities does not meet existing con- 
ditions and does not serve fully the pur- 
pose of protecting the established banks 
and trust companies against the dangers 
caused by so-called “mushroom” insti- 
tutions. The committee of the Clearing 
House, consisting of George H. Earle, 
Jr., Louis Wagner and W. H. Heisler, 
recently submitted the following report 
on this subject: 


“At a late meeting, the Clearing House 
Association appointed a committee to 
formulate a programme that might obvi- 
ate one of the greatest dangers to both 
trust companies and National banks, and 
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we now communicate with you for the 
purpose of ascertaining whether you con- 
cur in, or can suggest any beneficial modi- 
fications of the recommendations which 
we propose to submit. From time to 
time mushroom companies are started 
which create dangers, because of unsound 
competition with the older and existing 
companies; and the banks give such enter- 
prises a fictitious credit by accepting their 
checks, without even the precautions that 
they insist upon as to each other. This 
may result in losses to all of us, trust 
companies as well as banks, as well as in 
an impairment of the solidity of the bank- 
ing situation generally. 


“The committee’s suggestion is that 
each trust company shall make a deposit 
of securities with the Clearing House, as 
if required of each bank member of the 
Clearing House Association, for the pro- 
tection of both the banks and the trust 
companies. By a small deposit of se- 
curities, involving no expense, sound and 
established institutions will thus have 
some check upon, instead of giving false 
and unwarranted credit to, dangerous 
concerns, and in case of disaster will be 
protected. The fairness and wisdom of 
this course is so apparent that the com- 
mittee is prepared to recommend to the 
Clearing House, as is required of each 
bank checks upon this condition, but it 
would be much more satisfactory to know 
that you were operating with us in our 
efforts to strengthen the general banking 
Situation of our city, and we therefore 
make this preliminary inquiry of you.” 


A compromise on the part of the Clear- 
ing House banks in admitting the trust 
companies to clearing house privileges 
either directly or through a member bank 
would readily obviate the difficulties of 
the present situation. The fact that trust 
company checks are handled in this city 
by presentation at the counter of the in- 
stitution upon which they are drawn 
smacks of the primitive and is a waste of 
time and money. Nor can a strict com- 
parison be drawn between the trust com- 
panies of this city and of New York in 
their relationships to the banks. The 
failure of the City Trust Company of this 
city, which caused losses to a number of 
banks, presents a situation that must be 
met by more advanced legislation at the 
State capital. The trust companies of 
this city are most conservatively managed 
and the larger of them conduct their busi- 
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ness along what is known as the “old 
line” policy. 


The cash reserve position of the local 
trust companies is one of strength and 
calls for no criticism. Many of the larger 
trust companies keep cash in their vaults 
in excess of 5 per cent. of their deposit 
liabilities. There is a general willingness 
on the part of the trust companies like- 
wise to keep a fair proportion of their re- 
serve in deposit in national banks. Un- 
less unforeseen contingencies interfere 
there is a likelihood that in the not dis- 
tant future there will be close co-opera- 
tion between the trust companies and the 
Clearing House banks. 


The number of new trust companies or- 
ganizing in this city is steadily increas- 
ing. General Louis Wagner of the Third 
National Bank is receiving subscriptions 
for the new Market Street Title & Trust 
Company. This institution has _ been 
planned by several prominent builders, 
merchants and real estate operators of 
West Philadelphia. The capital stock of 
the new corporation will consist of $250,- 
ooo preferred stock of 5,000 shares, with 
a par value of $50 each, and a surplus fund 
of $25,000 for which subscriptions are be- 
ing received at $5 a share. The incor- 
porators of the company are: H. N. 
Diesal, George Hausman, P. F. Carroll, 
C. H. Kimball, J. F. Moss, Alexander 
Wilson, J. A. Mullen, L. A. McCandless 
and John F. Deal. 


The Kensington Trust Company has 
completed organization by electing the 
following officers: President, George F. 
Cox; first vice-president, James Henry; 
second vice-president, Edward T. Flood; 
secretary and treasurer, C. O. Martin. 
The capital stock is $150,000, par value of 
shares $50. The company will be ready 
to commence business as soon as the 
building at 2638 Kensington avenue is 
ready for occupancy. A number of the 
people in the management are identified 
with the textile manufacturing industry, 
in which section of the city the institu- 
tion is located. Messrs. Cox and Flood 
are also directors of the Textile National 


Bank. 


It is reported that a new trust company 
is to be established in the center of the 
city. Subscriptions to stock are being 
solicited, but the projectors of the insti- 
tution decline to divulge any of their 
plans. It is also said that another trust 


company is to be_organized in the lower 
section of the city. 

The Wayne Junction Trust Company 
has been granted a charter. It has pur- 
chased the building at Germantown ave- 
nue, Uber and Cayuga _ streets, near 
Wayne Junction, and will carry on a 
banking, real estate and trust business 
there. The company has a capital of 
$160,000 and a surplus of $40,000. George 
S. Gandy will probably be chosen presi- 
dent and John Frankland cashier of the 
trust company. 

Organization of a new trust company 
to succeed the City Trust Company is 
contemplated. This project was discussed 
recently at a meeting of the executive 
committee of creditors and stockholders 
of the City Trust Company. William E. 
Chapman is chairman of this committee. 
As understood, the purpose is not to at- 
tempt any reorganization of the City 
Trust Copmany, but to’ devise a way in 
which, through a new company, organ- 
ized and owned so far as possible by 
those who are creditors of the City Trust 
Company, the wreckage of the old insti- 
tution can be saved for the benefit of tl 
new. 


1e 

The local money rate has strengthened 
again, particularly on time loans. On 
the latter 5% to 6 per cent. is now the 
range, and commercial paper is quoted at 
6 per cent Call 5 
per cent., many banks asking 5% per cent. 

The Stock List Committee has placed 
in the unlisted department Guarantee 
Trust & Safe Deposit Company’s stamped 
receipts issued against deposits of the Phil- 
adelphia Company's common stock, stamped 
to take cash in lieu of stocks. Deliveries in 
these receipts must be as sold, stamped or 
unstamped 

Three trust companies have increased 
their dividend rates since the first of the 
year Besides the Continental dividend 
increase from 5 to 6 per cent. annually, 
the Girard Trust Company has pleased its 
stockholders by recently raising the rate 


money is quoted at 5 


from 20 to 24 per cent. per annum, and 
the Fidelity Trust Company has increased 
its distribution from 18 to 20 per cent 
per annum. 

The Continental Title & Trust Com- 
pany, of which T. M. Daly is president, 
has increased its semi-annual dividend 
rate from 2% to 3 per cent. The Conti- 
nental, in its annual statement at the close 
of business February 28, shows: Capital 
stock, paid in, $500,000; undivided profits, 
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$200,199.68; deposits, $4,005,943.70, and 
total assets, $4,806,348.66. The total 
amount of cash paid out in dividends last 
year was $25,000. The deposits, as com- 
pared with those of one year ago, show 
an increase of $365,102. 

The Northwestern Trust Company has 
purchased the old Bradley market prop- 
erty, for the purpose of erecting a two- 
storied white marble bank building, at a 
cost of about $50,000. The Northwestern 
Trust Company has been very successful 
since its organization about one year ago, 
and has deposits amounting to $385,000, 
divided among 3,250 depositors. 

The Tradesmen’s Trust Company ex- 
pects to occupy its new building at the 
corner of Chestnut and Juniper streets 
June 1. 

The annual report of the Investment 
Company of Philadelphia for the year 
1905 showed $186,149 net earnings, out of 
which was paid $120,000 dividends, or 6 
per cent. on the capital stock, leaving a 
balance of $66,149 for the year to be 
carried to surplus account. 

The People’s Trust Company, now or- 
ganizing, has received subscriptions of 
$126,000, subscribed by 350 persons. The 
largest amount of stock any one person 
can buy is twenty shares, par value $50. 

The Central Trust and Savings Com- 
pany of Philadelphia has acquired the 
structure at 403 Market street, adjoining 
its own building, and will occupy the 
lower floor when alterations are com- 
pleted. 


Third Anniversary of Bankers’ Trust Com- 
pany 

The Bankers’ Trust Company of New York 
City celebrated its third anniversary recently, 
having first opened its doors on March 
30, 1903. Its friends are congratulating the 
officers upon the progress and prosperity 
which it has enjoyed, its last published state- 
ment showing undivided profits of $534,400 
and deposits of more than $22,000,000. The 
officers are: E. C. Converse, president; J. F. 
Thompson, vice-president; T. W. Lamont, 
second vice-president; D. FE. Pomeroy, 
treasurer; B. Strong, Jr., secretary. 


New Orleans Bank Merger 


The City Bank and Trust Company of 
New Orleans has arranged to absorb the 
Merchants’ National Bank, the combined in- 
stitutions to be known as the City Bank and 
Trust Company, with a capital of $400,000 
and a surplus of $100,000, 


Pittsburg 


Special Correspondence 


Notwithstanding the labor troubles 
which cloud the coal mining districts the 
banking and business conditions here con- 
tinue most gratifying. Money has been 
plentiful at a time when there is a 
strong demand for it from other centers 
at a high premium rate. The best in- 
dication of bank and trust company pros- 
perity is in the number of dividend de- 
clarations, including a number’ which 
show increases over previous rates. The 
money market is such as contributes most 
profitable returns to both banks and 
trust companies. There is. sustained 
activity in the local stock and bond deal- 
ings. Among some of the local savings 
bank interests there is some complaint 
that the craze for mining stocks is de- 
pleting deposit holdings. The mining 
boom, however, is purely speculative and 
is not expected to continue very long. 


The large earnings in the steel trade 
are reflected in local banking conditions. 
It is true that the largest proportion of 
steel earnings find their way into the 
hands of steel stock holders in Eastern 
cities, but there is nevertheless a large 
volume which comes to the banks of 
Pittsburg. Another most gratifying symp- 
tom of prosperity is the increase in new 
bank and trust company building opera- 
tions. A number of important and cost- 
ly building enterprises have been re- 
cently announced and in general the real 
estate filed presents a cheerful prospect. 


There is more or less talk of Iegisls- 
tion to restrict trust companies from pur- 
chasing notes and from other practices 
which contribute greatly to trust com- 
pany income. But this agitation is not 
of a representative character and there is 
no call for trust company legislation. 
The trust companies here are well forti- 
fied in the matter of cash reserves. The 
best evidence of their stability is con- 
tained in their growing patronage and 
increases in surplus and net earning ac- 
counts. 


Control of the Traders’ and Mechanics’ 
Bank of Pittsburg has passed to James 
E. Glass, president of the Treasury Trust 
Company. W. H. Lemon, Dr. H. D. 
Dickenbach and James W. Shidle have 
resigned as directors and James E. Glass, 
Charles A. Muehlbronner and Thomas 
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McGovern were elected. The other di- 
rectors, who hold over, are G. W. Ran- 
kin, Samuel Shaner, John Burford, Wil- 
liam M. Furey, John H. Kunkel, Joseph 
S. Brown, James J. Flannery and Francis 
J. Torrance. The new _ board _ elected 
James E. Glass president, to succeed G. 
W. Rankin. The Traders and Mechanics’ 
Bank was organized as the Odd Fellows’ 
Bank in 1872, and reorganized when the 
present name was adopted, in 1808. Its 
capital is $100,000; surplus and _ profits, 
$67,315, and deposits, $627,242. It is re- 
ported that the bank and the Treasury 
Trust Company are to be _ consolidated, 
but President Glass says that this has 
not been decided upon, and that the busi- 
ness of the bank will be conducted as usual. 
The Treasury Trust Company is located at 
219 Fourth avenue, but removed to Fourth 
and Market streets on April 2. 

On April 1 the Commonwealth Trust 
Company, of this city, began the erection 
of a new bank building. The building will 
be situated on Fourth avenue, almost op- 
pos:te the present location and it will be 
I5 stories high, thoroughly equipped as a 
modern office building. It will require a 
year, probably, to complete the building 
and the cost is estimated at about $8009,- 
ooo. The Commonwealth Trust Com- 
pany was founded in 1902. Its secretary 
is G. D. Edwards. 

A new trust company added to the 
local list is the Liberty Trust Company. 
The company was formerly called the 
Liberty Real Estate & Trust Company, 
but transacted only a real estate business. 
It opened recently a fully equipped bank 
and trust company, capitalized at $200,000, 
and represented in the clearing house 
through the Columbia National Bank. 
The Liberty Trust Company is located at 
one of the secondary business centers of 
the city, and is allied with a number of 
other banks and trust companies. James 
E. Glass, president of the Treasury Trust 
Company, on Fourth avenue, is vice- 
president of the Liberty, and he and his 
associates control the stock. 

The State Department has granted a 
charter for a new trust company, known 
as the Reliance Trust Company. The 
capital stock is to be $200,000, par of 
shares $50. The new institution will oc- 
cupy quarters on the first and second 
floors of the McCance Block, corner of 
Smithfield street and Liberty avenue. 
The organizers are J. C. Dight and C. J. 
Eaton, of J. C. Dight & Co. 





COMPANIES 


The board of directors of the Land 
Trust Company, a comparatively new in- 
stitution, have declared an initial dividend 
of I per cent. on its outstanding capital 
stock, for the quarter ending March 31. 
The Land Trust was organized in 1903 
and its paid in capital amounts to $481,- 
453; its surplus and profits is a little in 
excess of $100,000. W. J. Griffith is presi- 
dent. 


A charter has been asked for the Reli- 
ance Trust Company, to be located at the 
corner of Smithfield street and Liberty 
avenue. It will have a capital of $150,000 
or $200,000, divided into shares of the 
par value of $50. 


The organization of the Latrobe Trust 
Company has been effected by the elec- 
tion of the following officers: Joseph 
Head, president; Joseph Barnett, vicc- 
president, aud Ira B. Shallenberger, secre- 
tary and treasurer. The new company 
has a capital stock of $300,000 and opened 
for business April 2d. 


The Real Estate Savings & Trust Com- 
pany of Allegheny will double its capi- 
talization in order to provide more money 
to meet the increasing business of the 
institution. Its capital at present is 
$200,000, and according to the last report 
to the State Commissioner of Banking its 
deposits were slightly in excess of $1,- 
000,000. The bank was organized in 
March, 1903, and has been very prosper- 
ous from the start. 


The Central Trust Company, located 
at Penn avenue and Twenty-first street, in 
what is known as the produce district, is 
considering a proposition to increase its 
capital stock from $125,000 to $250,000. 
This bank was organized in 1903 and re- 
organized in 1905. It has a capital of 
$125,000 and surplus and profits of about 
$50,000, and pays dividends of the annual 
rate of 5 per cent. 


The American-Philippine Loan & Trust 
Company, with authorized capital of 
$100,000, is offering the balance of $43,000 
treasury stock for subscription. A. A. 
Rutis, of Pittsburg, is a director and gen- 
eral manager of the company, and B. R. 
Klein, a Pittsburg attorney, is secretary. 
The remaining officers and directors are 
residents of Manila. 

James I. Buchanan, president of the 
Pittsburg Trust Company, and other lo- 
cal capitalists, are considering the pro- 
ject of damming the Mississippi River at 








4 


ESTE ER ee 


f.s 


a aes 


ite as 


Otsego, Minn., near Minneapolis, to cre- 
ate electrical power for distribution to 
Minneapolis and St. Paul. 

The Bangor Trust Company, of Ban- 
gor, is being established with a capital 
of $125,000. George Wise, Clark Wise 
and others are interested. 

Mr. Willis E. Binns, secretary and trea- 
surer of the Donoravia (Pa.) Trust Com- 
pany, has been appointed a bank examiner 
to fill the vacancy created by the re- 
moval of Frank E. Mulkie, of Corry, Pa. 

The Board of Directors of the new 
Union Trust Company, of Harrisburg, 
have selected the staff for the new insti- 
tution. The officials are E. M. Hunger- 
ford, formerly of the Miners’ Saving 
Bank, of Wilkes-Barre, secretary and 
treasurer; Andrew S. Patterson, of the 
Dauphin Deposit Trust Company, assist- 
ant secretary’ and treasurer; Edward S. 
Nissley, of the Dauphin Deposit Trust 
Company, receiving teller, and Jonas M. 
Rudy, assistant to the trust officer. 


A Good Thing to Have 


The Kings County Trust Company of 
Brooklyn has issued an attractive folder 
entitled “A Good Thing to Have.” It re- 
lates to the advantages of a bank account and 
the productive character of money in bank 
as compared to idle money. The Kings 
County Trust Company has gross resources 
of over $13,000,000, with capital of $500,000; 
surplus and undivided profits of $1,468,000. 
The officers are: Julian D. Fairchild, 
President; William Harkness, D. W. 
McWilliams, vice-presidents; Thomas Blake, 
secretary; William J. Wason, Jr. Asst. 
Sec’y. J. Norman Carpenter, Trust Officer; 
Geo. V. Brower, Counsel. 


New Trust Officer 


Thornton Gerrish has been appointed 
trust officer of the Franklin Trust Company 
of New York in place of William I. Froth- 
ingham who has resigned to associate him- 
self with other business interests. 





New Trust Company in Los Angeles 


A new trust company is being organized in 
Los Angeles with a capital of at least $1,000,- 
ooo. A seven-story bank and office building, 
in course of construction, will be the home 
of the new trust company. I. W. Hellman, 
who is president of a chain of prosperous 
California banks, is the leading organizer. 
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Baltimore 


Special Correspondence 


Stockholders of the Mercantile Trust 
& Deposit Company at their annual meet- 
ing elected the following directors: W. W. 
Spence, E. Austin Jenkins, Charles D. 
Fisher, William H. Whitridge, Gen. Stewart 
3rown, William H. Blackford, Aubrey 
Pearre, H. A. Orrick, Blanchard Randall, 
Gen. Lawrason Riggs, Capt. F. M. Colston, 
Douglas H. Thomas, N. W. James, John D. 
Howard, J. B. Ramsay, Samuel J. Lanahan, 
Decatur H. Miller, Robert Garrett, T. Ed- 
ward Hambleton, Simon Rosenburg, John K. 
Shaw, Jr., Wm. B. Hurst, Howard E. Young, 
Edwin G. Baetjer, Theodore F. Krug, 
Frank S. Hambleton, Jacob B. Cahn, A. H. 
S. Post, Wilton Snowden, Gen. John Gill 
of R., James T. Woodward, New York; 
William Salomon, New York; Robert J. 
Lowry, Atlanta, Ga.; Hon. Henry G. Davis, 
Elkins, W. Va. The only change in the 
board was the selection of Mr. Jacob B. 
Cahn, who takes the place of his father, the 
late Bernard Cahn. 

The Maryland Trust Company has re- 
deemed its securities and the money con- 
tributed by the Maryland Finance Corpora- 
tion, which was organized about a year ago 
to dispose of the assets of the then insolvent 
trust company, was paid out of the treasury 
of the new Maryland Trust Company, and 
the assets formally turned over to the re- 
organized financial institution. 

The Audit Company of New York re- 
cently completed an examination of the In- 
ternational Trust Company of Baltimore, 
Md., which is noteworthy because of its 
thoroughness. The examination embraced 
first, an audit and verification of the In- 
ternational Trust Company’s statement by 
the Audit Company; second, an appraise- 
ment of securities, which was made by a 
well known member of the Baltimore Stock 
Exchange at the request of the Audit Com- 
pany of New York; and third, an indepen- 
dent appraisal by a committee of stock- 
holders. 

At a meeting of the board of directors 
of the Title Guarantee and Trust Company 
Edgar S. Bevans was elected second vice- 
president. Mr. Bevans was chief title ex- 
aminer, and had been with the Company for 
several years. The other officers were re- 
elected as follows: President, Mr. Edgar 
G. Miller, Jr.; first vice-president, Mr. 
Thomas Hill; secretary and treasurer, Mr. 
John H. Duncan, and assistant secretary and 
treasurer, Mr. C. A. Fairbank, Jr. 
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Cleveland 
Special Correspondence 

One of the principal events in local trust 
company circles during the last month was 
the formal opening of the new and _ hand- 
some banking home of the Guardian Sav- 
ings & Trust Company on Euclid avenue. 
The opening was made the occasion for a 
reception of the friends and patrons of the 
trust company, which emphasized its popu- 
larity. The building is one of the most 
modern and architecturally tasteful in the 
city. The main banking room is finished in 
bronze, gold and marble. The first floor 
is devoted entirely to the banking depart- 
ment, the basement containing the vaults 
and the two upper floors reserved for first 
directors’ rooms, officers’ quarters, real 
estate department, book-keeping and _ filing 
departments. A system of pneumatic tubes 
connects all departments. The real estate 
department is arranged so that rents may be 
received after banking hours. 


The main office of the Guardian Savings 
& Trust Company will be in its newly com- 
pleted home, while the quarters occupied on 
lower Superior street are maintained for 
the transaction of banking, trust and safe 
deposit business. C. L. Mosher, vice- 
president and George F. Hart, treasurer, 
will be in charge of the Superior street 
office. President H. P. McIntosh, vice- 
president R. W. Judd and secretary J. 
Arthur House will be at the new head- 
quarters. The branch office which has been 
maintained on Euclid avenue will be closed 
and the business merged with the main 
office. 

At a recent meeting of the directors of 
the Guardian Savings & Trust Company 
the dividend rate was increased from six 
to eight per cent. This rate was decided 
upon as soon as the surplus account equalled 
the amount of capital. The success of this 
company has been pronounced and it is due 
entirely to the progressive and _ able 
executive management. The stock recently 
advanced from 250 to 300 with very little 
offered in the public market. 

The popularity of the stock of the Cleve- 
land Trust Company was exhibited in the 
recent increase of the capital stock from 
$1,750,000 to $2,500,000. Of the stock that 
was to be issued, the old stockholders had 
rights that would take the entire amount if 
they were all exercised. The large stock- 
holders believed some of the smaller ones 
would not take up their pro rata share, 
and for the purpose of getting such stock as 
was not thus taken a pool was formed that 
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offered to take the entire increased issue 
or any part left. But practically no part of 
the additional stock was left, the stock- 
holders having all exercised their rights. 
The additional stock of the Cleveland Trust 
is to be issued in installments, one coming 
May 5 and the other July 5. The stock 
is selling ex-rights at 300, with very little 
of it in the market. 

A large amount of local money is being 
invested in the construction of traction 
lines in various parts of the country during 
the present year. 

One of the new enterprises in progress 
now is the Washington, Baltimore 
& Annapolis Traction Company, which was 
promoted by the Bishop-Sherwin syndicate 
of this city. 

Another traction line that is being largely 
backed by local money is the Chicago, Lake 
Shore & South Bend Traction Company. 

The largest traction enterprise in which 
Cleveland people are interested is the An- 
drews-Vanderbilt interurban lines through 
New York State, where already $6,000,000 of 
local money has been spent. 

A line costing $1,500,000 is also planned 
from Youngstown to a point about fifty 
miles south toward the Ohio River. 

The State Banking & Trust Company has 
removed from its quarters on Euclid avenue 
to the old quarters of the City Trust Com 
pany on Superior avenue, opposite city hall. 
The building owned by the State Banking 
& Trust Company is to be remodeled. 

Several changes have been made _ in 
the list of officers of the Guarantee Title 
and Trust Company. Amos B. McNairy 
has been elected a vice-president. F. E. 
Wettstern, who has been secretary and 
treasurer, was promoted to the office of vice- 
president and also given the title of manager. 
His promotion left vacant the offices of 
secretary and treasurer, W. E. Crittenden, 
who has been assistant secretary, was made 
secretary, and Charles F. Laughlin, who 
has been assistant treasurer, was made 
treasurer, 

G. J. Provo, who has been assistant secre- 
tary of the Euclid Avenue Trust Company, 
resigned that position to take charge of the 
new accounts at the uptown office of the 
Guardian Savings and Trust Company. 

The House of Representatives at Colum- 
bus has legislated for the Bassett Title 
Guarantee and Trust Company’s bill. This 
provides that the title guarantee and 
trust companies of the State may have 
a capital of only $100,000, If they operate 
in but one county they shall deposit $50,000 
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with the Treasurer of State and for each 
county in addition the same amount shall 
be deposited. 

After April 1 Cincinnati banks desiring 
deposits of city funds have to pay 2% per 
cent or more instead of 2 per cent as at 
present. 

At a meeting of the stockholders of the 
Farmers’ National bank of Mansfield it was 
decided by unanimous vote that the bank 
shall be placed in voluntary liquidation and 
to be succeeded by the Farmers’ Savings and 
Trust Company, the newly formed institu- 
tion of which Burton Preston has been 
elected president and A. M. Trago secretary 
and treasurer. In addition to a general 
banking business the new concern will have 
authority to act as administrator or executor 
of estates, as guardian or trustee. 


P 





The Central Trust and Safe Deposit Com- 
pany, of Cincinnati, is enjoying exceptional 
growth. Its last official statement shows total 
deposits of $6,218,733. The capital is $500,- 
000; surplus, $335,000, and undivided profits 
$74,863. The officers are: Nathaniel Hench- 
man Davis, president; Lucien Wulsin, vice- 
president; Stephen R. Burton, second vice- 
president; William H. Simpson, treasurer ; 
Gazzam Gano, secretary; Theodore J. Geis- 
ler, assistant secretary; F. B. Baldwin, sec- 
ond assistant secretary; J. W. McCord, trust 
officer; Philip Hinkle, assistant trust officer. 

C. J. Wheeler has been appointed manager 
of the Cleveland Trust Company at Bedford, 
Ohio. 

Recent negotiations resulted in the acqui- 
sition by the Ohio Trust Company of Co- 
lumbus of the McCune Block, at the south- 
west corner of High and Gay streets. The 
entire building has recently been remodeled, 
and, with the land, is valued at over $350,- 
000. It will be the future home of the trust 
company. 


At the annual meeting of the stockholders 


of the American Savings Bank Company 
members of the board of directors were 
elected. The board organized by electing 


John Cashatt, president; R. E. Jones, vice- 
president, and J. Nick Koerner, cashier. The 
reports for the year showed that it had been 
a most prosperous one for the bank, that 
the deposits now exceed the $500,000 mark. 

C. F. Holmes and Chas. S. Gleed were 
elected vice-presidents of the Pioneer Trust 
Company at Kansas City, Mo. 

Robert F. Herrick has been elected a 
director of the Old Colony Trust Company 
of Boston succeeding the late Henry R. 
Reed. 
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Detroit 


Special Correspondence 


Articles of incorporation are to be filed 
for the Security Trust Company of Detroit 
with a capital of $500,000 and a surplus 
fund of $500,000. There are now in this 
city two very successful trust companies— 
the Union and the Detroit. It is believed 
that the growth of this city within recent 
years has been of such proportions as to 
warrant the organization of a third trust 
company. The banking and _ mercantile 
statistics of Detroit leave no doubt that 
we are enjoying an era of expansion such 
as was experienced at no time in the annals 
of the city’s growth. The laws of this State 
are such as to limit the sphere of the trust 
company to its original and _ consistent 
purposes, namely as a fiduciary institution. 
The announcement of the organization of 
the Security Trust Company has given rise 
to a number of baseless rumors of com- 
petition. The new trust company embraces 
some of the best known citizens of affairs 
and wealth in Detroit. 


The new company will do a general and 
comprehensive trust business. 

Among the incorporators will be M. J. 
Murphy, Lem W. Bowen, Theodore H. 
Eaton, J. B. Ford, Emory W. Clark, H. L. 
Jenness, D. M. Ferry, Jr., John N. Bagley, 
Judge C. J. Reilly, R. A. Alger, Jr., Arthur 
M. Parker, James D. Standish, Ralph Dyar 
and ohers of Detroit. In the State outside 
of Detroit such men as W. L. Churchill of 
Alpena, Frank W. Hubbard of Bad Axe. 
and A. D. Bennett of Port Huron are in- 
terested. 

It is the intention to occupy, in time, 
the ground floor of the new office building 
which Edward Ford of Toledo is planning 
to build at the northwest corner of Griswold 
and Congress streets, but for the first year 
and perhaps two years other quarters will 
be occupied. 

The Union Trust Company has found it 
necessary to enlarge its present quarters 
and has arranged to occupy the entire’ sec- 
ond floor of the Union Trust Building for 
its offices. The additional space required 
is now occupied by R. G. Dun & Co., who 
will remove to the third floor. The Union 
Trust Company ranks fifth among the 
financial institutions of the city, and its 
assets reach nearly $9,000,000. 

The Union 
of the City Savings 


Trust Company, as receiver 
Bank, has asked the 
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court for permission to pay to the depositors 
another dividend of 7 per cent. on savings 
and 12% per cent. on commercial deposits. 
When this payment is made, the commercial 
depositors will have received 51 per cent. 
and the savings depositors 60 per cent. 

The growth of Detroit can be estimated 
when it is stated that during the last year 
the State, Peninsular, Detroit, Dime, Home, 
Central, Citizen’s and People’s savings 
banks have opened new branches in various 
parts of the city. 

The Detroit Trust Company, trustee for 
the creditors of the defunct private bank 
of M. L. Stewart & Co., has notified the 
depositors who withdrew their funds on the 
morning of the failure, with the knowledge 
of the impending crash, that they must re- 
turn the money or stand suit. 

Charles Moore has resigned the position 
of secretary of the Union Trust Co., to be- 
come chairman of the board of directors 
of the Submarine Signal Co., with head- 
quarters in Boston. The resignation takes 
effect April 15. At a meeting of the board 
of directors of the Union Trust Co. the 
following elections and appointments were 
made: Gerald J. McMechan, formerly as- 
sistant secretary, becomes secretary; Charles 
R. Dunn, formerly auditor, assistant secre- 
tary; A. C. Long, formerly chief accountant, 
auditor. 

At a special meeting of the Detroit Clear- 
ing-House a resolution was adopted to the 
effect that banks in Detroit, Mich., after 
March 15th would charge on drafts or 
checks bearing the signature of the cashier 
of any bank at New York, Boston, Phila- 
delphia, Chicago or St. Louis, 1-20 of 1 per 
cent, and for Duluth banks 1-10 of 1 per 
cent, no charge to be less than ten cents. 


First Anniversary of the Home Trust 
Company 


The Home Trust Company of Brooklyn re- 
cently celebrated its first anniversary. To 
commemorate the success of the company a 
dinner was given at which President J. Ed- 
ward Swanstorm presided. During the first 
year of its existence the Home Trust Com- 
pany has accumulated deposits of nearly 
$3,000,000. The Superintendent of Banks re- 
cently appointed the Home Trust Company 
as a depository for the reserve of State 
banks. 


MilwavuKee 


Special Correspondence 

There is a growing sentiment throughout 
the State of Wisconsin in favor of an 
amendment to the trust company law per- 
mitting trust companies to receive savings 
accounts. The Attorney General recently 
rendered an opinion which was submitted 
to the Commissioner of Banking which in- 
terpreted the existing’ law as_ prohibiting 
trust companies from receiving savings ac- 
counts for which certificates are issued and 
interest paid upon. It is this prohibition 
which has discouraged the organization .of 
trust companes where they are urgently 
needed. It is becoming evident, however, 
that the financial, banking and business in- 
terests are alive to the necessity of a more 
liberal interpretation of trust company 
activities and powers than at present con- 
ferred under the law. The existing trust 
companies, limited as they are in scope, are 
nevertheless successful and earning good 
profits. Others are being organized by 
representative financial interests in various 
parts of the State. But it is generally ad- 
mitted that the trust company movement is 
still in its infancy in Wisconsin and that a 
more modern trust company law is necessary 
to place this State upon a basis similar to 
that of other States where trust companies 
increase and flourish according to local de- 
mand. 

The Fidelity Trust Company has moved 
into its new quarters in the Wells Build- 
ing. By the enlargement of its quarters the 
company secures for its own use the larger 
part of what was formerly three store 
rooms, and its offices now extend to the 
corner of Wisconsin and Milwaukee streets. 

A new trust company is planned for West 
Allis, a suburb of Milwaukee. The bank 
is to have a capital of $50,000, and one of the 
first steps will be the erection of a $25,000 
home for it, near National and Seventieth 
avenues. Among those who are reported to 
be behind the new project are Stutley LI. 
Henderson, William H. Buettner, William 
Cheeseman, William Mirgeler, Thomas J. 
Fleming, and A. Le Feber. 


The following officers were elected for 
the West Jersey Trust Company of Camden, 
N. J.: Norman Grey president, Wm. S. 
Casselman first vice-president, and Warren 
Webster second vice-president. 

E. C. Batalle has resigned as treasurer 
of the Mutual Trust Company of Newark, 
N. J., and is succeeded by Gordon D. 
Phillips. 
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New Orleans 


Special Correspondence 


The past year proves to have made a rec- 
ord in the expansion of trust companies and 
banking in Louisiana. At the close of the 
year, according to the advance figures of 
State Bank Examiner L. E. Thomas, there 
were 144 State banks in operation, includ- 
ing trust and savings banks, with a combined 
capital, surplus and net undivided profits of 
$18,246,033.18 and deposits of $62,367,904.07, 
while the reports of twelve other banks just 
organized and opened for business since the 
last call were not included in these figures. 
During the year 29 banks, trust companies 
and savings banks were organized in Louis- 
iana compared with 26 in 1904, and 20 in 
1903. The trust company development, which 
was not so conspicuous in 1904, played an 
important part in 1905, institutions combin- 
ing trustee business with commercial bank- 
ing numbering eight. The combined depos- 
its of the State and national banks now 
amount to $105,000,000, 

F, Prevost Breckinridge has been chosen 
cashier of the recently organized City Bank 
& Trust Company. Mr. Breckinridge comes 
originally from Kentucky, and is a member 
of the well known Breckinridge family of 
that State. 

The charter of the Cosmopolitan Bank and 
Trust Company was filed recently and shows 
that the corporation will have a capital of 
$600,000 with the following officers: Frank 
A. Daniels, president; Frank Dannenmann, 
first vice-president; Louis E. Valloft, second 
vice-president; A. J. Carriere, third vice- 
president. The bank opened its doors for 
business March 21. 

The new Third District Savings Bank & 
Trust Company is erecting a one-story 
brick, concrete and steel structure that will 
surpass all other buildings of similar con- 
struction in the Third District. 


Memphis 
Special Correspondence 


The merger of the Union & Planters 
Bank and the Tennessee Trust Company will 
be effective on May 1, the title of the con- 
solidated institution being the Union & 
Planters Bank & Trust Company. The paid 
up capital will be $1,500,000 and the surplus 
approximately $500,000. It is understood that 
the official staff will be made up as follows: 
S. P. Read, president of the Union and 
Planters’ Bank, president; John R. Pepper, 
president of the Tennessee Trust Company, 
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first vice-president; J. W. Keys and James 
F, Hunter, at present vice-presidents of the 
Tennessee Trust Company, second and third 
vice-presidents, respectively; John D. Mc- 
Dowell, cashier; John F. Walker, Jr., as- 
sistant cashier; J. A. Goodman, second as- 
sistant cashier; Gilmer Winston, secretary, 
and Samuel Holloway, trust officer. 

A new financial institution, the Delta Bank 
and Trust Company, will probably begin 
business here within the next sixty days, a 
charter having been applied for. Following 
are the incorporators: Heber Jones, E. T. 
Bennett, B. W. Wray, W. A. Duncan, Jr., 
and Thomas M. Scruggs. The new concern 
will do a general banking and trust business 
and will be capitalized at $100,000, 


The People’s Exchange Bank of Gadsden, 
Tenn., has merged into the Union Bank & 
Trust Company of Jackson, Tenn. I. R. 
Frank has resigned from the former insti- 
tution. 


The stockholders of the Citizens’ Invest- 
ment Company at Savannah, Ga., have de- 
cided to convert their institution into a trust 
company, the name to be the Citizens’ Trust 
Company. 

—_ 

W. F. McCauley, former vice-president of 
the Savannah Bank & Trust Company at Sa- 
vannah, Ga., was elected president to suc- 
ceed J. D. Weed, deceased; Charles G. Bell 
was elected vice-president. 

The new Montgomery Bank and Trust 
Company, of Montgomery, Ala., opened for 
business March 10, in handsome new offices 
ou Commerce street in the central part of 
the city. The new bank has an authorized 
capital of $500,000, of which $250,000 is al- 
ready paid in. 


Nashville, Tenn 


Special Correspondence 

Energetic efforts will be made by repre- 
sentative bankers of this State to secure the 
enactment of a measure at the next session 
of the Legislature providing for State bank 
supervision and inspection. Last year was 
a record-breaker in point of number of new 
banks organized, especially in the agricul- 
tural regions. There is no opposition to the 
organization of so many new banks, but a 
practice has sprung up to organize banks 
without paying in any capital and beginning 
operations solely with depositors’ funds. 
This is justly regarded as dangerous and 
unlawful. The appointment of a State bank 
examiner would accomplish much toward 
remedying the difficulty. Laws will be urged 
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also to protect trust companies and prevent 
the misuse of the title of trust company. 
That Tennessee is enjoying a period of 
unexampled prosperity is evidenced by the 
phenomenal increase in the bank deposits 
and resources during the six months end- 
ing January 1, 1906. The semi-annual state- 
ment of the banks of the State made pur- 
suant to the act of 1903 has been prepared 
by A. S. Marshall, clerk in the office of 
Comptroller Dibrell, and presents some in- 
teresting figures. There was an increase dur- 
ing the six months of over $11,000,000 in 
the total resources of the State banks, the 
total on July 1 last being $59,000,000 and 
total according to the statements of Jan- 
uary I being over $70,000,000. The amount 
of the individual deposits in the State banks 
increased from July 1 last to January 1, 
over $8,000,000; from $36,000,000 to over 
$44,000,000. By far the largest deposits are 


Southern Stlales 


Special Correspondence 

State Bank Examiner Rutledge of Mont- 
gomery has published a statement of the 
condition of State banks and_ trust compa- 
nies of Alabama at the time of the last call 
January 25, and the figures are astonishing- 
ly large. It is shown that the 138 State 
banks now reporting to the examiner have 
resources of $40,107,635, with deposits of 
$26,655,003, and capital stock of $7,002,200. 
Since the last call previous, the number of 
institutions has increased from 130 to 138. 
It is shown by the figures in the office of 
the examiner that the general resources have 
increased from $30,283,342 on October 30, 
1904, from $32,870,422 on March 23, 1905, 
and from $36,498,252 on October 7 last. De- 
posits have increased from $20,701,609 
March 23, 1905, to $23,421,372 October 7 
last, and $26,655,903 January 25. On the last 
day of October, 1904, the capital stock of the 
Alabama State banks was $5,964,400; on 
March 23, 1905, it was $6,511,510; on Octo- 
ber 7 last, $6,800,175, and on January 25, 
$7,002,200. 

The Montgomery Bank and Trust Com- 
pany has opened for business at Montgom- 
ery with a capital of $500,000. W. E. Hollo- 
way is president. 

The charter of the Virginia Savings Bank 
and Trust Company of Norfolk, Va., hav- 
ing been amended by the corporation com- 
mission, the name of that institution has 
been changed to the Virginia Bank and 
Trust Company, Inc. 
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One of the largest financial deals in the 
history of this city was completed on Feb- 
ruary 15, when H. P. McGee took over the 
holdings of J. W. Norwood in the City Na- 
tional Bank. Mr. Norwood retires from the 
bank expecting to engage in another line 
of banking in Greenville, S. C. He is also 
president of the Wilmington Loan and Trust 
Company of Wilmington, N. C. 

Announcement is made of the consolida- 
tion of the Roanoke Banking and Invest- 
ment Company of Roanoke, Va., with the 
Columbia Trust Company, which was run in 
connection with the Peoples National Bank. 
The new organization will be known as 
the Columbia Trust Company and will be 
located in the Exchange building, where the 
Roanoke Banking and Investment Company 
is now located. The combined capital stock 
is $100,000. The officers of the Columbia 
Trust Company are: L. H. Vaughn, presi- 
dent; James JT). Johnston, vice-president; 
Charles M. Armes, secretary and treasurer. 

A new bank to take the place of the Co- 
lumbian Banking and Trust Company of 
Charleston, S. C., which failed recently, is 
being organized with a capital of $30,000. It 
will be known as the Uptown Savings Bank. 

\ bill has been introduced in the House 
of Delegates at Richmond, Va., to establish 
a banking department for the State and 
create the office of Commissioner of Bank- 
ing. : 

At a meeting of the stockholders of the 
Union Trust and Title Company of Nor- 
folk, Va., capitalized at $200,000 and recent- 
ly organized, absorbed the Virginia Title 
Company of Norfolk, for the conducting of 
a larger and more general business. The fol- 
lowing are the officers elected: Presi- 
dent, William H. White; vice-presidents, 
John L. Roper and T. S. Southgate: vice- 
president and general counsel, Walter H. 
Taylor; secretary and treasurer, R. W. 
Gamble; manager of title department, T. T. 
Hubard. 

The Southern Bank and Trust Company 
of Fort Smith, Ark., a corporation with an 
authorized capital of $600,000, failed to open 
its doors recently. 

The Hart County Bank and Trust Com- 
pany of Munfordville, Ky., recently elected 
Capt. R. Carden president to succeed Col. 
W. B. Craddock, who, owing to failing 
health and other business cares, resigns. 

The following officers are reported for the 
new Fidelity Trust Company of Chester, S. 
C.: M. S. Lewis, president and treasurer; 
John C. McFadden, vice-president, and John 
S. Lindsay, secretary. 
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San Francisco 


Special Correspondence 

The Attorney-General of this State has 
commenced a test suit against the Central 
Trust Company of San Francisco, to deter- 
mine whether banking concerns have the 
right under the State laws to engage in more 
than one kind of business. The particular 
point involved is a question as to the le- 
gality of the defendant’s action in investing 
the capital stock of another corporation. The 
Attorney-General states that there is abso- 
lutely no doubt of the solvency of the Cen- 
tral Trust Company and the Bank Commis- 
sion says the concern is in a highly prosper- 
ous condition. 

The number of banks in California carry- 
ing on more than one kind of business is 
estimated to be approximately twenty-five. 
One concern, in its articles of incorporation 
projects the transaction of a commercial 
banking business, a safe deposit business, a 
trust business, a general merchandise busi- 
ness, a collection brokerage business and to 
be a holding corporation. 

The Bank Commission asked for an opin- 
ion as to the legality of issuing licenses to 
such companies, and the Attorney-General 
declared in the negative by bringing suit 
against the “Consolidated Savings and Loan 
Banks,” which action is pending in the 
courts. On further inquiry from the com- 
mission, General Webb asserted that no bank 
had the right to hold as an investment shares 
of the capital stock of other corporations. 
The Central Trust Company questioned the 
validity of the ruling, and the suit has been 
brought to get a judicial determination of 
the points involved. 

The right to use the name, “Germania 
Savings Bank and Trust Company,” by a 
San Francisco bank purchased by the Pro- 
tective Savings Mutual Building and Loan 
Association of Los Angeles, is being con- 
sidered by the San Francisco courts on ap- 
plication of the German Savings and Loan 
Society of this city. 

According to Bradstreet’s, San Francisco 
now holds seventh place industrially in the 
list of cities of the United States. In 1905 
her clearings aggregated $1,834,549,788, the 
increase for the year being 19.5 per cent. 

The Federal Bank & Trust Company is 
the title of a new trust company being or- 
ganized in this city and its location will be 
somewhere about Sixth and Market streets. 

A deal has been consummated by which 
the Savings and Loan Society and the Me- 
chanics’ Savings Bank will merge into one 
institution, to be known as the Savings and 
Loan Society. 
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The board of directors of the Metropolitan 
Bank & Trust Company of Los Angeles has 
been increased to fifteen members, and is 
now composed of J. M. Elliott, Frank P. 
Flint, Frank M. Kelsey, W. C. Patterson, 
George E. Bittinger, W. E. Hampdon, Wil- 
liam M. Garland, William M. Vandyke, Jay 
Spence, H. C. Witmer, M. H. Flint, Stod- 
dard Jess, W. T. S. Hammond, C. W. Gates, 
and John S. Cravens. The institution was 
chartered in May, 1905, and has been closely 
affliated with the First National Bank of 
Los Angeles. 


A deal was closed recently by which the 
interest of George M. Hawley, D. C. Col- 
lier, Jr., Sam F. Smith and Will H. Hol- 
comb in the Abstract Title and Trust Com- 
pany of San Diego, Cal., was purchased by 
Wright & Schoonover for a syndicate of in- 
vestors. 

The Nashville Realty Savings Bank and 
Trust Company, a new financial and realty 
institution which recently organized as the 
successor of the West Nashville Land Im- 
provement Company, has absorbed the Mer- 
chants’ National, capital stock $200,000, and 
the City Savings Bank, capital stock $100,- 
000, 

The stockholders of the Union Bank & 
Trust Company of Nashville resolved unan- 
imously at their recent meeting to increase 
the capital from $100,000 to $200,000. The 
company plans the erection of a four or 
five-story bank building. 


Pacific Coast Stales 


The Spokane & Eastern Trust Company of 
Spokane, Wash., of which J. P. M. Richards 
is president, now has a surplus equal to its 
capital, the directors having lately increased 
the amount of the first-named item from 
$75,000 to $100,000 out of the company’s 
earnings. They also declared a quarterly 
dividend of 1% per cent. The deposits, now 
over $3,500,000, have gained more than $750,- 
ooo in the past year. E. Wienss, formerly 
auditor, has been elected assistant secretary 
of the institution. 

The Fidelity Trust Company of Tacoma, 
Wash., was established in 1899, and is the 
oldest trust company in the State of Wash- 
ington. It has a paid-up capital and surplus 
of nearly four hundred thousand dollars and 
total assets of over two million, eight hun- 
dred thousand dollars. 

The new Eastern Oregon Trust and Sav- 
ings Bank, of La Grande, Ore., with a cap- 
ital of $60,000, recently elected the following 
officers: W. C. Brown, president; William 
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Miller, vice-president; George L. Chase, 
cashier, and T. J. Scroggin, assistant cashier. 

Articles of incorporation of the First Trust 
& Savings Bank of Billings, Mont., have 
been prepared and filed for record. The 
principal office and place of business of the 
company will be Billings, and the capital 
stock of the company will be $100,000. The 
entire capital stock of the new institution 
has been subscribed for and paid in cash. 
Its incorporators are P. B. Moss, M. A. 
Arnold and John B. Arnold. Mr. Moss, the 
largest stockholder, states that the new com- 
pany expects to be ready to open its doors 
for business during April. 

The Utah Savings & Trust Co., of Salt 
Lake, Utah, has had plans prepared for a 
new bank building. 

The Bank of Commerce of Salt Lake, 
Utah, is to be merged with the Trust Com- 
pany & Savings bank, with a capital stock 
of $500,000. The final details of the merger 
will be arranged at a meeting of the direc- 
tors of the bank, which has been called. 


Indiana 


The Citizens’ Bank of Ligonier, owned by 
Straus Bros., and the Sol Mier Bank, also 
a private concern, recently consolidated 
under the title of the Ligonier Trust and 
Banking Company. The capital of the two 
institutions is $110,000, and the combined de- 
posits will give the new bank $300,000 of 
deposits. The new institution will open 
about June 1. 

The Muncie Trust Company, of Muncie, 
which has just finished its sixth year, has 
the distinction of never having foreclosed a 
mortgage, although its principal business has 
been connected with real estate. Neither has 
the company ever lost a cent of interest. 

Daniel M. Bechtel has been elected sec- 
retary and genera] manager of the Elkhart 
County Loan and Trust Company, of 
Goshen, Ind., to succeed Thomas A. Davis. 

George O. Ware has been appointed sec- 
ond vice-president of the Citizens’ Loan, 
Trust & Savings Company at South Bend, 
Ind. 

The following officers were elected for the 
Union Trust Company at Greensbury, Ind.: 
J. H. Christian, president; W. H. Bonner, 
vice-president; Harrington Boyd, cashier. 
The paid-up capital is $45,000. 

The Mishawka Trust and Savings Com- 
pany of Mishawka, will, on July 1, move 
into its new quarters. 
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High-Grade Bank and Office Fixtures 


Tasteful and substantial furniture, adapted 
to the required uses, is an important factor 
in the success of a bank. This is being rec- 
ognized by progressive bankers, who are ex- 
ercising an increased degree of care in fit- 
ting up their banking rooms, not with the 
showiest furniture, but with the best. The 
A. H. Andrews Co., of Chicago, has had 
forty years’ experience in the manufacture 
of bank and office furniture, and the experi- 
ence and skill attained in this time enable 
the Company to turn out a superior product. 
The Company’s factory is perhaps the largest 
of its kind in the world, and one-half is 
equipped with everything necessary to the 
manufacture of furniture for banks, offices, 
etc., and the other half to making school 
furniture and supplies and opera chairs and 
church furniture. Over 700 skilled workmen 
are employed in the factory, and there are 
agents representing the Company all over the 
country. 

The business of the Company was estab- 
lished in 1865 by A. H. Andrews, and in 1884 
was incorporated with Mr. Andrews as Pres- 
ident. How successful the enterprise has 
been is indicated by the fact that the business 
now extends to every State, and that over 
5,000 banks have been equipped by the A. H. 
Andrews Company. The Andrews desks have 
acquired a high reputation for their design 
and finish, and the care exercised in selecting 
the materials used. 


State Bankers’ Convention Dates 


ASSOCIATION. DaTE. PLACE. 
Louisiana...... April 18, 19....Lake Charles 
Arkansas....... April 19, 20....Little Rock. 
Texas........ May9g,10.....-San Antonio. 
Missouri. .......May 16, 17..... Excelsior 

Springs. 
California. ......May 17, 18, 19. .Santa 
Oklahoma Barbara. 
Ind. Ter...... May 21,22 . Oklahoma 
City 
a ee May 22, 23, 24. .Wichita. 
South Dakota. ..May 23, 24.....Aberdeen. 
Tennessee...... June6,7...... Lookout 
Mountain. 
Iowa........... June 13, 14.... Cedar Rapids 
Minnesota. ..... June 20, 21.... Lake 
Minnetonka 
Massachusetts...June .........Boston. 
North Carolina. June 19, 20, 21. Lake 
Toxaway. 
Maryland...... June 19,20,21.. Ocean City. 
Virginia...... June 14,15,16. Old Point 
Comfort. 
Washington. .... June 21, 22, 23. Tacoma. 
North Dakota. . July 10, 11, 12. . Fargo. 
Wisconsin...... July or August.Milwaukee. 


A.I.B.C....... Sept. 6,7,8.... Atlantic City. 
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Miscellaneous 


The National Security & Trust Company, 
of Milwaukee, Wis., has been organized by 
a number of South Side business men. The 
capital stock is $100,000, fully subscribed. The 
organizers expect to conduct a savings bank 
and trust company business. W. H. Shen- 
ners, of the South Side, is one of the in- 
corporators, and will be an officer of the 
company. 

L. Pierce and Caleb E. Gowan have been 
added to the directorate of the Guardian 
Savings & Trust Company, of Cleveland, O. 

The Chester County Trust Company, of 
West Chester, Pa., has issued an attractive 
brochure illustrated with several interior 
views of its handsome new building. The 
company has a paid-in capital of $125,000, 
with a surplus of $65,000. The officers are: 
Wm. P. Sharpless, president; Wm. H. Gib- 
bons, vice-president; Alfred P. Reid, solici- 
tor; L. K. Stubbs, secretary and treasurer. 

One of the most successful trust companies 
of the western Pennsylvania district is the 
Wyoming Valley Trust Company, of Wilkes- 
barre. It has doubled its deposits within 
the last two years under the active manage- 
ment of Treasurer J. N. Thompson. The 
capital is $243,000; surplus, $303,000; and de- 
posits, $1,494,000. 

The City Trust Company, of Newark, N. 
J., has under construction a new safe de- 
posit vault which will have accommodations 
for one thousand boxes. The statement dated 
November 9 showed deposits of over $950,- 
000. 

At a recent meeting of the State Savings, 
Loan & Trust Company, of Quincy, IIl., the 
resignation of President Warfield was ac- 
cepted, and R. W. Gardner, a director, was 
elected to succeed him. 

Robert E. Muir has been elected cashier 
of the People’s Bank & Trust Company, of 
New Haven, Conn. 

Announcement is made that the New Jer- 
sey Bankers’ Association, of which President 
Carlton Godfrey, of the Guarantee Trust 
Company, is president, will hold its meeting 
in Atlantic City in February. 

A new bank and trust company, with a 
capital stock of $100,000, is being organized 
at Port Arthur, Tex. 

Peter M. Fox has been appointed secre- 
tary-treasurer of the West Hudson County 
Trust Company at Harrison, N. J., to suc- 
ceed Thos. J. Miggens, resigned. 

There are 154 trust companies in the 
United States, having resources aggregating 
$3,802,000,000, which represents one-tenth of 
the estimated banking power of the world. 

Upon the recommendation of their direct- 
ors, the stockholders of the Hamilton Trust 
Company, of Paterson, N. J., have increased 
their capital stock from $300,000 to $400,000, 
in lieu of accepting an extra cash dividend. 
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The International Trust Company of Bos- 
ton has declared a regular semi-annual divi- 
dend of 5 per cent., and an extra dividend of 
3 per cent., payable January 1. This makes 
16 per cent. declared by the International 
Trust Company this year, the same as in 
1904. 

V. O. Hughes has resigned as secretary of 
the National Trust Company of Montreal, 
Canada, to enter the brokerage firm of I. H. 
Dunne Company. 

J. B. Mowrey is vice-president of the new 
Union Trust & Savings Bank at Farming- 
ton, Iowa. 

Articles of incorporation of the proposed 
Bennett Trust Company of Sioux City, Iowa, 
will be filed early this year, according to an 
announcement made by A. T. Bennett, vice- 
president of the Farmers’ Loan & Trust 
Company, and also of the First National 
Bank, who will be president of the new com- 
pany. 

Francis G. Taylor has been elected a di- 
rector of the Colonial Trust Company, of 
Philadelphia, and Clayton F. Banks has been 
elected secretary and treasurer of the United 
Security and Trust Company, of this city. 

The Farmers’ Loan and Trust Company is 
organizing at Ada, I. T., with a capital of 
$25,000. C. E. Royer and S. M. Torbett are 
interested. 

The new Citizens’ Bank and Trust Com- 
pany, of Dickson, Tenn., has elected John M. 
Smith, president; H. B. Horner, vice-presi- 
dent; W. R. Boyte, cashier, and J. S. John- 
son, assistant cashier. 

It is reported that a new trust company is 
in process of formation in Knoxville, Tenn., 
and will have a capital of $250,000. James F. 
Hunter, of the Tennessee Trust Company, 
of Memphis, is interested. 

Virgil M. Harris, trust officer of the Mer- 
cantile Trust Company of St. Louis, was one 
of Group VI., Missouri Bankers’ Associa- 
tion, recently held at Fulton. The subject of 
his address was “The Negotiable Instrument 
of the chief speakers at the annual meeting 
Law in Missouri.” 

F. W. Knott is now assistant secretary of 
the Savings, Loan & Trust Company of 
Auburn, Ind. 

P. E. Twitty is now assistant cashier of 
the Brunswick Bank & Trust Company of 
Brunswick, Ga. 

C. H. Morse has been elected vice-pres- 
ident of the Home Trust & Savings Bank 
at Osage, Iowa. 

Albert R. Heyward, Jr., has been elected 
secretary of the Columbia Trust Company 
of Columbia, S. C. 

Andrew Keck is now secretary and treas- 
urer of the Ohio Valley Trust Company of 
Evansville, Ind. 
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Jos. Sinclair has been elected assistant 
cashier of the new Colonial Bank & Trust 
Company of New Orleans. 

Harry Nicoli has been chosen assistant 
cashier of the Security Trust Company of 
Indiana at Indianapolis, Ind. 

Peter W. Meyn has been elected president 
of the Lake County Savings & Trust Com- 
pany of Hammond, Ind. 

W. A. Craig has been elected president; 
E. S. Wolford, vice-president, and David D. 
Terhune, secretary and treasurer of the Lin- 
ton Trust Company at Linton, Ind. 

Arthur Y. Ford succeeds H. B. Sanders 
as treasurer of the Columbia’ Finance & 
Trust Company of Louisville, Ky. 

The Guardian Trust Company of York, 
Pa., has elected E. C. Ziegler as second vice- 
president. 

N. P. Kingsley has been elected vice-pres- 
ident of the State Trust Company of Rut- 
land, Vt. 

The Fidelity Trust Company at Chester, 
S. C., has elected S. M. Jones as vice-presi- 
dent. 

J. W. Ayler, Jr., is now secretary of the 
Security Trust & Savings Bank of New- 
port News, Va. 

C. Otto Crockett has been elected cashier 
of the Continental Bank & Trust Company 
at Gunter, Texas. 

E. E. Lytle has been appointed vice-pres- 
ident of the Oregon Trust & Savings Bank 
at Portland, Ore. 

Thos. M. Allen has been elected vice-pres- 
ident of the Wilkinsburg Trust Company at 
Wilkinsburg, Pa. 

Herbert Bowden has been appointed vice- 
president of the Waltham Trust Company 
of Waltham, Mass. 

C. H. Morrow has been chosen cashier of 
the Robeson County Loan & Trust Company 
at Lumberton, N. C. 

Jas. E. Glass has been appointed second 
vice-president of the Liberty Real Estate 
Trust Company at Pittsburg, Pa. 

R. L. McKee is now one of the vice- 
presidents of the Cameron Trust Company 
at Cameron, Mo. The capital stock is 
$100,000. 

H. L. Whithed has been elected vice- 
president and F. W. Wilder secretary of the 
Vermont Loan & Trust Company at Spo- 
kane, Wash. 

The Adirondack Trust Company of Sara- 
toga Springs, N. Y., has appointed James 
Mingay first vice-president -and James L. 
Scott secretary. 

Robt. E. Strahorn has been elected vice- 
president of the Washington Safe Deposit 


& Trust Company of Spokane, Wash. The 
paid-up capital is $100,000. 

R. L. Starr has been elected president and 
T. E. Gardner secretary of the Union Trust 
& Savings Bank Company of Bryan, Ohio. 
The paid-up capital is $25,000. 

The Buffalo Loan, Trust & Safe Deposit 
Company of Buffalo, N. Y., has elected 
William C. Russell as first vice-president 
and Ed. G. S. Miller second vice-president. 

The Palmetto Bank & Trust Company of 
Columbus, S. C., has elected Thos. Taylor 
as vice-president, J. P. Matthews cashier, 
and W. M. Gibbens, Jr., assistant cashier. 

The Tonopah-Goldfield Trust Company at 
Gold Center, Nev., has elected F. Y. Wil- 
liams president, W. D. Lawton vice-pres- 
ident, and Tom J. Gardner cashier and 
secretary. 

The T. L. Parsons Trust Company of 
Burlington has increased its capital stock 
from $100,000 to $200,000 and will greatly 
increase its business in the southeastern part 
of the State. 

The Iowa Land & Trust Company 
has been reorganized in Muskogee, I. T., 
E. S. Warner and O. P. M. Butler purchas- 
ing the interests of W. S. and Francis 
Moffat, and T. H. Dunn of Lawson. Under 
the new organization Mr. Butler becomes 
president and Mr. Warner, secretary and 
treasurer. The new institution has a capital 
ot $50,000. 

The Minnesota Loan & Trust Company 
recently took possession of its remodelled 
quarters, including a new deposit depart- 
ment. 

The Owensboro (Ky.) Savings Bank & 
Trust Company recently opened to the 
public a magnificent bank building. The 
structure presents a substantial and artistic 
appearance, and is one of the handsomest 
business blocks in Western Kentucky. 

The Lexington Banking & Trust Com- 
pany of Lexington, Ky. has purchased the 
Northern Bank Building at Short and Mar- 
ket streets from the American Bond & 
Reserve Company, formerly the Southern 
Mutual Investment Company. 

R. Wilson Smith has been elected presi- 
dent and A. M. Crombie manager of the 
Montreal Trust & Deposit Company at 
Montreal, Quebec, Canada. 

A. N. Campbell has been chosen treasurer 
of the Henry Waterhouse Trust Company 
of Honolulu, Hawaii. 

The United States Bank & Trust Com- 
pany of Santa Fe, N. Mex., has been in- 
corporated with a capital of $50,000 by How- 
ard S. Read, Wm. A. Hampdon and others. 














































New Trust Companies 


Mobile, Ala—The Mobile Loan and Trust 
Company has been organized in this city, 
with a capital of $5,000. The officers are: 
R. G. Richard, president; A. S. Holberg, 
vice-president; S. McRae, secretary and 
treasurer. 

Montgomery, Ala—The Montgomery Bank 
and Trust Company has been organized with 
a capital stock of $500,000, half of which is 
subscribed. W. E. Holloway, president; 
Meyer L. Grell, vice-president. 


Selma, Ala.—The People’s Savings Bank 
has changed title to the People’s Savings and 
Trust Company. 


Troy, Ala.—The new Trust Company cf 
Alabama has a capital of $25,000. W. B. 
Folmar is the president, and Frank P. Fol- 
mar, secretary and treasurer. 


Batesville, Ark—The Theo. Maxfield 
Bank and Trust Company has been organized 
with a capital of $100,000. The officers are: 
Theo. Maxfield, president; T. S. Max- 
field, vice-president, and A. A. Maxfield, sec- 
retary and treasurer. 


Paragould, Ark.—A new banking and trust 
company has been organized. It is to have 
an authorized capital of $100,000 with $50,- 
ooo paid in. I. C. Leggitt and others are in- 
terested. 


Knoxville, Ark.—The new Trust Bank of 
Knoxville has elected C. W. Landers as pres- 
ident, W. M. Phillips, vice-president; P. K. 
Robins, secretary, and W. D. Stilley, trea- 
surer. 


San Francisco, Cal—The Federal Bank 
and Trust Company is the title of a new 
enterprise to be located at Sixth and Market 
Streets. 


Denver, Colo.—The National Savings and 
Trust Company has been incorporated. Cap- 
italized at $50,000. L. W. Van Dyke, J. M. 
Garret and S. L. Rowland are promoters. 


Bristol, Conn.—A new trust company will 
be organized in this city. 

New Castle, Del—The. New Castle Devel- 
opment and Trust Company is being organ- 
ized here. Martin S. Smith is one of the in- 
corporators. 

Orlando, Fla—The new Orlando Bank 
and Trust Company has elected the follow- 
ing officers: W. S. Witham, of Atlanta, Ga., 
as president; M. M. Smith and E. F. Sperry, 
vice-presidents, and J. A. Sasser, cashier. 
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Savannah, Ga.—A plan has been adopted 
by the stockholders, it is reported, to convert 
the Citizen’s Investment Company of Savan- 
nah into a trust company, to be known as the 
Citizen’s Trust Company, with $100,000 capi- 
tal. The officers are: John W. Parker, pres- 
ident; Hugo I. Frank, vice-president, and 
Charles F. Fulton, secretary and treasurer. 


Chicago, Ill—The new Jennings Real Es- 
tate Loan and Trust Co. is officered as fol- 
lows: J. Elliott Jennings, president; C. C. 
Mitchell, vice-president, and S. H. Hodge, 
secretary. The institution is located at Dear- 
born and Monroe streets. It is capitalized at 
$250,000. 


Batavia, Ill—The Batavia Trust and Sav- 
ings Bank has been organized with a capital 
of $50,000. William J. Atkinson, F. E. Flag- 
ler and others are the incorporators. 


Rockford, Ill—The Rockford Trust and 
Safe Deposit Company, of this city, recently 
organized with a capital of $200,000. J. S. 
Murlless, R. K. Welsh and W. C. Stephens 


are incorporators. 


Bluffton, Ind—The People’s Trust Com- 
pany has been organized in this city with a 
capital of $25,000. : 


Corydon, Ind—The Farmer’s Trust Com- 
pany, of this city, has been organized, with 
a capital of $25,000. J. W. McKinster, S. D. 
Alexander and others, incorporators. 


Tulsa, Ind. Terr—A trust company to be 
known as the Fidelity Trust Company is to 
be organized shortly in Tulsa. 


Tulsa, Ind. Terr—The Standard Banking 
and Trust Company with a capital of $100,- 
ooo opened for business recently in the new 
Turner Building. The officers are: G. C. 
Stebbins, president, and E. McCoy, cashier. 


Ryan, Ind. Terr—The People’s Bank 
& Trust Company is the title of a new enter- 
prise, with M. H. Barret as president and 
H. V. Bird, cashier. 


Red Oak, Iowa.—Articles of incorporation 
have been filed for the organization of the 
Red Oak Trust and Savings Bank. Its capi- 
tal will be $50,000. 


Ashland, Ky.—The Merchant’s Bank and 
Trust Company has been organized with a 
capital stock of $125,000. 


Covington, Ky.—The new Central Savings 
Bank and Trust Company has elected the 
following officers: Charles Hais, president, 
and John P. Heidel, vice-president. The 
paid up capital of the institution is $60,000. 
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Lancaster, Ky.—The Garrard Bank & 
Trust Company, is being organized here 
with $50,000 capital. 

Lexington, Ky—The Union Bank & 
Trust Company has opened for business. 
President, J. Tevis Wilkerson; cashier, W. 
T. Woolfolt. 

Louisville, Ky—Plans for the financing 
of the Commercial Trust Company have 
been completed. The majority of the au- 
thorized capitalization of $500,000 has been 
subscribed. S. P. Jones is president and C. 
Dallam, C. Norton and I. P. Barnard vice- 
presidents. 


Baton Rouge, La—The City Bank & Trust 
Company is being organized at Baton Rouge, 
La., with a capital of $400,000. 


Monroe, La.—A charter has been granted 
to the Central Saving’s Bank & Trust 
Company of Monroe, La. Capital stock 
$100,000. 


New Orleans, La.—The officers of the new 
Cosmopolitan Bank & Trust Company are 
as follows: Frank A. Daniels, president; 
Frank Dannemann, first vice-president; 
Louis G. Volloft, second vice-president and 
A. J. Carriere, third vice-president. The 
capital stock of the institution is $600,000. 


Shreveport, La—The Continental Bank 
& Trust Company is being organized at 
this city to begin business about September 
I, with Hon. L. E. Thomas as president. 


Shreveport, La—At a meeting of the first 
board of directors of the American Savings 
Bank & Trust Company, which was organ- 
ized in this city, S. W. Smith, a prominent 
banker of Arcadia, was unanimously chosen 
president of the new institution. The vice- 
presidents are E. P. Woodfin of New 
Orleans, and P. C. Wideman of Homer. 

Bangor, Me.—The Kenduskeag’ Trust 
Company of Bangor with a capital of $100,- 
ooo and a surplus of $50,000 paid in, has 
opened for business. 

Baltimore, Md.—The Citizens’ Trust and 
Insurance Company of Maryland has been 
organized in this city. 

Baltimore, Md—The Highland Savings 
and Trust Company, with a capital of $50,- 
000, has been incorporated. 

Natchez, Miss.—Application has been 
made for a charter for the Southern Bank 


and Trust Company, with a capital of $150,- 
000 


Vicksburg, Miss——The Security Bank and 
Trust Company has been organized here 
with a capital of $25,000. 


Kirksville, Mo.—The Kirksville Loan and 
Trust Company has been organized in this 
city with a capital of $100,000. J. E. Wad- 
dell is president, E. H. Allison, vice-presi- 
dent, and R. M. Miller, secretary and treas- 
urer. 


St. Louis, Mo.—The West St. Louis 
Trust Company has been organized with a 
capital of $100,000 and a surplus of $10,000. 
B. E. W. Ruler, a prominent real estate deal- 
er, will probably be at the head of the new 
enterprise. 

St. Louis, Mo.—Application has been made 
for a charter for the Syndicate Trust Co. of 
this city. The capital is to be $1,000,000. 

St. Louis, Mo—The Vanderventer Trust 
Company, which will occupy the building at 
the northwest corner of Vanderbilt avenue 
and Olive street, has filed articles of incor- 
poration with the Recorder of Deeds. The 
capital stock is $100,000. William M. Mc- 
Candless has been elected president, W. W. 
Henderson first vice-president, E. A. Peters 
second vice-president. 

Springfield, Mo.—The officers of the new 
institution by the reported consolidation of 
the Springfield Trust Company and the 
Springfield Savings Bank are as follows: J. 
T. Woodruff, president; W. H. Horine, vice- 
president, and E. N. Ferguson, secretary and 
treasurer. 

Billings, Mont.—The first Trust and Sav- 
ings Bank has been organized in this city 
with a capital of $100,000. The officers are: 
P. B. Moss, president; and George M. Hays, 
secretary. 

Long Branch, N. J—The New Jersey 
Mortgage and Trust Company has begun 
business in the old N. J. Mortgage Com- 
pany’s building in Broadway. 


Fredonia, N. Y.—The Citizens Trust Com- 
pany of Fredonia has been organized with 
a capital of $100,000. The officers are: Har- 
low J. Crissey, president; I. W. Case and 
G. V. Blackstone, vice-presidents, and E. M. 
Corey, cashier. 


Gloversville, N. Y.—According to advices 
E. Barton Whitney of Gloversville is about 
to organize a company to be known as the 
Fulton County Trust Company, with a capi- 
tal of $100,000. 


Manhattan, Nev.—The State Bank and 
Trust Company has established a branch at 
this place. 

Goldfield, Nev—The L. M. Sullivan Trust 


Company is the title of a new institution 
here. 
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Asheville, N. C—The new Citizens Bank 
and Trust Company, which is capitalized at 
$50,000, has elected the following officers: 
J. K. S. Ray as president, Edwin L. Ray as 
vice-president and John A. Campbell cash- 
ier. 


Kernersville, N. C—The Forsyth Bank- 
ing and Trust Company has been incorpor- 
ated with a capital of $50,000. The follow- 
ing officers have been elected: J. Van Lind- 
ley, president; D. W. Harmon and R. S. 
Nelson, vice-presidents, and J. M. Guyer, 
cashier. 

Mansfield, Ohio.—The Farmers’ Savings 
& Trust Company has been incorporated 
with a capital of $100,000. 


Guthrie, Okla—The Red Bird Trust and 
Mining Company of Oklahoma City and Red 
Bird, Ind. Terr. with a capital of $500,000, 
has been granted territorial charter. 


La Grande, Ore—The new Eastern Ore- 
gon Trust and Savings Bank reports a capi- 
tal of $60,000. The following are the offi- 
cers: W. C. Brown, president; William Mil- 
ler, vice-president; George L. Chaver, cash- 
ier. 





3angor, Pa—A charter of incorporation 
is to be applied for by residents of this place 
for the Bangor Trust Company. It will be 
capitalized at $125,000. 

Barnesboro, Pa.—A trust company is to 
be started shortly at either Patton or Barn- 
esboro with a capital of $500,000. 


Braddock, Pa.—Application has been made 
for a charter for the Bessemer Trust Com- 
pany of Braddock, Pa. 


Glassport, Pa—A new company to be 
known as the Glassport Trust Company has 
been organized with a capital of $125,000. 

Philadelphia, Pa.—Application has been 
made for a charter for the new Federal 
Trust Company of Philadelphia. Capital is 
$200,000, surplus $50,000. 

Philadelphia, Pa—The Kensington Trust 
Company, recently organized and capitalized 
at $150,000 has secured offices at No. 2638 
Kensington avenue, and will open for busi- 
ness about May 1. The officers are as fol- 
lows: George S. Cox, president; James 
Henry, first vice-president; E. T. Flood, 
second vice-president, and Charles L. Mar- 
tin, secretary and treasurer. 

Philadelphia, Pa.—A trust company to be 
known as the New Dock Street Trust Com- 
pany will soon be established here. It will 


be located at the corner of Second and Dock 
streets. 
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Philadelphia, Pa—The Wayne Junction 
Trust Company capitalized at $160,000 has 
been granted a charter by the State Depart- 
ment. 

Pittsburg, Pa.—The Reliance Trust Com- 
pany is being organized at Pittsburg, Pa. 

Scranton, Pa—The Scranton Trust Co., 
which was recently organized with a capitali- 
zation of $200,000, and a surplus of $50,000, 
is located at 514 and 516 Spruce street. The 
officers are as follows: President, L. A. Wat- 
res; first vice-president, William F. Hall- 
stead; second vice-president, Henry A. 
Knapp. 

West Chester, Pa.—According to rumor a 
new trust company is to be organized here 
by T. L. Eyre and Philip M. Sharples. 


Columbia, S. C—The Palmetto Trust 
Company has been organized with a capital 
of $50,000. The following officers have been 
elected: Gen. W. Jones, President; J. Pope 
Matthews, secretary and treasurer. 


Columbia, S. C—The Southern States 
Trust Company has been organized in this 
city, with a capital of $4,500. The officers 
are: C. S. Barnett, president and general 
manager, and E. A. Washington, secretary. 


Hickory Grove, S. C—The People’s Bank 
and Trust Company has been incorporated 
with a capital of $10,000. 


Hickory Grave, S. C—The People’s Bank 
and Trust Company is officered as follows: 
J. H. Holmes, president; J. W. Olrey, vice- 
president; C. J. Hobzal, cashier. 

Jackson, Tenn.—The People’s Exchange 
Bank of Gadsden has merged into the Union 
Bank and Trust Company of Jackson. 


Memphis, Tenn.—The Delta Bank and 
Trust Company, a new banking institution 
with a capital of $100,000, has been formed 
in this city, and an application filed for a 
charter. 


Winchester, Tenn—The new Farmers’ 
Bank and Trust Company has elected the 
following officers: T. A. Embrey, president; 
J. V. Williams, vice-president; D. Taylor, 
cashier. 

Amarillo, Tex.—The Amarillo Bank and 
Trust Company began business recently. 
The officials are: J. C. Paul, president; 
Avery Turner, vice-president; Ray Wheat- 
ley, cashier; C. A. Fisk, Jr., secretary. 

Dallas, Tex.—The Union Bank and Trust 
Company has been organized in this city 
with a capital of $200,000. The officers are 
as follows; B. M. Burgher, president; M. H. 
Wolfe, R. Leibman and Dr. E. G. Patton, 
vice-presidents; I. B. Walker, cashier. 
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Galveston, Tex.— The Afro-American 
Trust Company has been organized at Gal- 
veston, Tex. W. H. Barber, W. D. Lewis 
and others are the incorporators. 

Hamilton, Tex.—The Hamilton Bank and 
Trust Company of this city has been organ- 
ized with a capital of $50,000. John T. Spur- 
lin is president, and J. M. Williams cashier. 

Houston, Tex.—Jonathan Lane has se- 
cured a lease on a location for a new State 
bank and trust company to be capitalized at 
$300,000. 

San Marcos, Tex.—The State Bank and 
Trust Company has been opened for business 
with-a capital of $50,000. The officers are: 
W. G. Barker, president; J. M. Cape, vice- 
president; C. L. Hopkins, cashier, and Wal- 
ter Puls, assistant cashier. 

Temple, Tex.—Plans for the organization 
of a new State bank and trust company have 
been completed here. The capital will be 
$100,000. Hon. J. M. Roseborough, of Vic- 
toria, is at the head of the institution. 

Willis, Tex.—The citizens of this place 
have organized a new institution known as 
the Willis Bank and Trust Company. S. P. 
Lindsey has been elected cashier. 

Burlington, Vt—The new Chittenden 
County Trust Company has been incorpor- 
ated with a capital of $50,000 and will open 
for business about May Ist. The following 
officers have been elected: Mr. Booth, presi- 
dent, and Mr. Flynn, vice-president. 

Berkley, Va—A meeting of the _ stock- 
holders of the Berkley People’s Bank has 
been called for March 20, for the purpose of 
changing the name of the bank by amending 
the present charter. The change in name to 
the People’s Bank and Trust Company is 
deemed proper as Berkley has been made a 
part of Norfolk. 

Roanoke, Va.—The Columbia Trust Com- 
pany has been incorporated with a maximum 
capital stock of $200,000 and a minimum of 
$50,000. L. H. Vaughan, president, and 
Charles M. Armes, secretary and treasurer, 
both of Roanoke, Va. 

Aberdeen, Wash.—The Washington Trust 
and Banking Company has been incorporated 
with a capital of $50,000. 

Georgetown, Wash.—The Union Savings 
and Trust Company, Seattle, will open a 
branch at this place. 

Spokane, Wash.—The Northwestern Trust 
Company has filed articles of incorporation. 
Its capital will be $100,000 and the institu- 
tion will open for business in July. 

West Allis, Wis.—A trust company with 
a capital of $25,000 is being organized in 
West Allis. 
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Growth of Pioneer Trust Company of Kan- 
sas City 
The Pioneer Trust Company of Kansas 
City rendered the following statement at the 
close of business Febuary 12: 


RESOURCES 
Loans and Discounts..........$1,004,665.50 
U. S. and Kansas City, Mo., Bonds 267,455.44 
Furniture and Fixtures ........ 8,842.20 
| ER ene ee 36,110.89 
Cash and Demand Exchange .... 580,408.69 
cee FN 

LIABILITIES 
Capital Stock paid: in: ... 2. 6<25. $267,500.00 
Surplus Bt de 267,500.00 
Undivided Profits ............ 49,097.07 
OE Terre ee Fk 
Co i a 
Reserve, per cent ee 


The officers are: Walton H. Holmes, Pres- 
ident; F. C. Miller, Vice President; C. F. 
Holmes, Vice President; Chas. S. Gleed, 
Vice President; H. C. Schwitzgebel, Sec- 
retary and Treasurer; Bird H. McGarvey, 
Assistant Treasurer; E. L. Scarritt, Coun- 
selor; B. P. Finley, Attorney. 


A Prosperous Trust Company 

The Union Savings Bank and Trust Com- 
pany of Cincinnati at its annual meeting an- 
nounced an increase in the annual dividends 
from 8 per cent to 32 per cent. The bank 
has built up a surplus of $2,000,000, and with 
a capital of $500,000, it decided to begin to 
disburse the earnings to stockholders instead 
of increasing the surplus further. The pres- 
ident, J. G. Schmidlapp, announced that the 
bank has now on hand a fund of $52,000 for 
the benefit of its employees, and this sum 
will be increased from year to year, providing 
an insurance for the clerks. Officers and 
directors were re-elected. The officers are: 
J. G. Schmidlapp, president; A. B. Voorheis, 
E. P. Stout, Louis E. Miller, vice-presidents ; 
R. A. Koehler, secretary and treasurer; Ed- 
gar Stark, trust officer; W. S. Magly, assist- 
ant treasurer; Russell Wilson, assistant sec- 
retary; George W. Ball, manager of the safe 
deposit; Charles A. Deppe, manager of the 
bond department; W. S. Edgar, manager of 
real estate; William Kalbfel, manager of the 
branch bank. 

The Springfield Trust Company and the 
Springfield Savings Bank have consolidated 
at Springfield, Mo. The bank will be known 
as the Springfield Trust Company, with J. T. 
Woodruff as president. 
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REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 
REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 
EXECUTORS, ETC. 


benefit of trust companies, banks, corporations, executors, administrators, 


Pe eneft of tr NOTICE: This directory is published each month for the 


transfer and register agents, who require legal representation in different 
cities or localities. Every firm or counselor included in this directory has been 
recommended by the representative trust companies of the city in which the firm 
or counselor is located. The attorneys contained in this directory are especially 
qualified to represent trust companies and banks’ and mercantile interests 
throughout the country in the various legal capacities necessary. 


ARKANSAS. 
M. B. ROSE, Lawyer, 

Rooms 10 and 11 Kohn Bidg., Little Rock, Ark.; 

and No. 311 Main St., Argenta, Ark. 

Commercial, Corporation and Real Estate law. Ger- 
man and French interpreter in Office. Notary in 
Office. Acts as Attorney for non-resident corporations. 
All business given special personal attention. 

Refers to German National Bank, Little Rock, Ark.; 
Exchange National Bank, Little Rock, Ark.; State 
National Bank, Little Rock, Ark.; W. B. Worthen & Co., 
Bankers, Little Rock, Ark.; Rock City Lumber Co., 
Little Rock, Ark.; Twin City Bank, Argenta, Ark 


COLORADO. 
DENVER. 


ROGERS, CUTHBERT & ELLIS, 
Attorneys-at- Law. 

Address: Boston Building, Denver, Col. 

Members of the firm: Henry T. Rogers, 
Lucius M. Cuthbert, Daniel B. Ellis, Lewis 
B. Johnson. 

References: Trust Company of America, 
Central Trust Company, The Knickerbocker 
Trust Company, New York City; The 
United States National Bank, Denver, Col. 

DELAWARE. 
WILMINGTON. 
SAULSBURY, PONDER & CURTIS, 
Attorneys-at-Law, 
909 Market street, Wilmington, Del. 
Counsel for: 
The Equitable Guarantee & Trust Co., The 
Union National Bank of Wilmington. 


DISTRICT OF COLUMBIA. 
WASHINGTON, 
TUCKER & KENYON, 
Attorneys-at-Law, 
908-10 Colorado Building, Washington, D. C. 


Members of firm: Charles Cowles Tucker and 
J. Miller Kenyon. 

Attorneys for R. G. Dun and Company. 

Refer to American Security and Trust Company; 
National Safe Deposit, Savings and Trust Company; 
Washington Loan and Trust Company; American 
National Bank and all other local banks and Trust 
Companies. 


EDWIN S. CLARKSON, 
U. 8. and Foreign Patents, Trademarks and 
Copyrights. 
McGill Building, Washington, D. C. 


Correspondence with attorneys solicited. 
Reference : Second National Bank. 


FLORIDA. 
TAMPA. 
F, M. SIMONTON, 
Attorney and Counsellor-at-Law, 
Address: Tampa, Florida. 


- GEORGIA. 
ATLANTA 
BROWN & RANDOLPH, 


Attorneys at Law, Atlanta, Ga, 
Corporation and Commercial Law, General 
Counsel Atlanta Savings Bank; Division Coun- 
sel Seaboard Air Line Railway. 


SAVANNAH, 
ADAMS & ADAMS, 
Attorneys-at-Law. 
Citizens Bunk Bidg., Savannah, Ga. 
Members of firm: Samuel B. Adams and 
A. Pratt Adams. 


IDAHO. 
BOISE. 
NEAL & KINYON, 
Counsellors-at-Law. 
Suite 305-308, Sonna Bldg., Boise, Idaho. 
Members of firm: C. F. Neal, B. F. Neal and 
F. B. Kinyon. 
Refers to: Capital State Bank of Boise. 


LEWISTON. 
FREDERIOK D. CULVER, 
Attorney and Counsellor. 
Address: Suite 26, Adams Blk., Lewiston, 
Idaho. 
Counsel for Commercial Trust Company. 


ILLINOIS. 
CHICAGO. 
DUPEE, JUDAH, WILLARD & WOLF, 
Attorneys and Counsellors-at-Law. 
Adams Express Bldg., Chicago. 
Counsel for The Corn Exchange National 
Bank; The Northern Trust Co., of Chicago. 


FERGUSON & GOODNOW, 
Attorneys and Counsellors, 
100 Washington Street, Chicago, IIl. 

Corporation, Commercial, Real Estate and 
Probate Law. Collections. 

Depositions carefully taken. 

Chicago References.—Chicago Title and 
Trust Company, Chicago National Bank, Un- 
ion Trust Company. New York references.— 
Martindale Mercantile Agency, The Fidelity 
and Casuality of New York. 
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SPRINGFIELD 
GEORGE A. SANDERS, 


Attorney and Counsellor at Law, 
Springfield, Ill. 
Specialties:—Munincipal bonds, Railroad and Cor- 
oration Securities, Mercantile Claims, Defaulted 
onds and Proceedings in Bankruptcy. 
References: American Exchange National Bank, 
New York City. 


INDIANA. 
FORT WAYNE, 

VESEY & VESEY. 
Address : Court and Berry Sts., Fort Wayne. 

Members of firm: William J. Vesey and 
Allen J. Vesey. 

Attorneys for Fort Wayne Trust Co., Tri- 
State Loan and Trust Co., First National 
Bank of Fort Wayne. 


Refer to First National Bank, Cleveland ; Marine 
National Bank, Cleveland ; The Citizens’ Savings & 
Trust Company, Cleveland ; The Guardian Savings 
& Trust Company, Cleveland. 


INDIANAPOLIS 


JAMES W. NOEL, 

Attorney and Counsellor-at-Law, 
504-5-6 Lemcke Building, Indianapolis. 
General Practice, Stateand Federa! Courts. 
References : Farmers’ Trust Company, The 

Marion Trust Company, The Fletcher Na- 
tional Bank. 


IOWA. 
SIOUX CITY. 
R. H. BURTON SMITH, 
Attorney-at-Law, 
305-6 Iowa Bldg. 


LOUISIANA. 


NEW ORLEANS. 
FARRAR, JONAS, & KRUTTSCHNITT. 
Address: Suite 1114 Hibernia Bank Bldg., 
New Orleans, La. 
Cable adress: ‘‘Criterion.” 
Counsel for The Hibernia Bank & Trust 
Company of New Orleans. 





MARYLAND. 


BALTIMORE. 
GANS & HAMAN, 
Counselors-at-Law, 
Y. M.C. A. Building, 

Members of firm: Edward H. Gans, B. Howard 
Haman, Vernon Cook, W. Calvin Chestnut; associ- 
ate, John P. Horsey. London,:1 Great Winchester 
St.. E. C. Cable address, ‘*‘ Namab.” 

Refersto: International Trust Company, Balti- 
more, Md. 


MASSACHUSETTS. 
BOSTON. 
POWERS & HALL, 101 Milk Street. 
Counsel for The Washington Trust Com- 
pany, Boston, Mass. 


MICHIGAN. 
DETROIT. 
BOWEN, DOUGLAS, WHITING & MURFIN 
Attorneys and Counselors ; 
614-619 Moffat Building, Detroit, Mich. rs 
Members of firm: Herbert Bowen, Samuel ;T. 
Douglas, Frederick W. Whiting, James O. Murfin. 
Refers by permission to the Detroit Trust Com- 
pany and Union Trust Company of Detroit. 


GRAND RAPIDS. 
HYDE, EARLE & THORNTON, 
Michigan Trust Co. Building, Grand 
Rapids. Refer to: 
The Michigan Trust Company. 
The Grand Rapids National Bank. 


KNAPPEN, KLEINHANS & KNAPPEN, 
Attorneys and Counsellors, 
317 Michigan Trust Company Bldg. 
Members of firm: Loyal E. Knappen, Jacob 
Kleinhans, Stuart E. Knappen. Cable Ad- 
dress, ‘‘Knaphans.”’ 
Counsel for: 
Fourth National Bank. 
Grand Rapids Railway Company. 
MISSISSIPPI 
ROSEDALE & CLEVELAND 
CHARLES SCOTT, WOODS & SCOTT, 
Attorneys-at-Law 
Firm members: Charles Scott, E. H. Woods, 
A, Y. Scott. 





MISSOURI. 
ST. LOUIS. 
BRYAN & CHRISTIE, 

Attorneys and Counsellors-at-Law. 
Commonwealth Trust Bldg., St. Louis, Mo. 
Counsel for Commonwealth Trust Compa- 

ny, St. Louis, Mo. 


MONTANA. 
HELENA. 
JOHN B. CLAYBERG, 
Attorney-at-Law. 
Address: Helena, Mont. 
General Practice, Corporation and Com- 
mercial Law. 
References: Any bank in Helena. 
NEW JERSEY. 
OAMDEN. 
FRENCH & RICHARDS, 
Counsellors-at-Law. 
106 Market St., Camden, N. J. 
Members of firm: Thomas E. French and 
Samuel H. Richards. 
References : Camden State Deposit & Trust 
Oo., Security Trust Company. 


JERSEY CITY. 
TENNANT & HAIGHT, 
15 Exchange Pl., immediately opposite the 
station of the Penn. R. R. Co. and New 
York and Brooklyn Ferries. 
Corporation Law and General Commercial 
Business. 
References : Hudson County National Bank 
and Commercial Trust Company, Jersey City 
Trust Company. 
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OHIO. 
CLEVELAND. 
WHITE, JOHNSON, McCASLIN & CANNON, 
Attorneys-at-Law, 
1416-1421 Williamson Building. 

Refer to: First National Bank, Cleveland; 
Market National Bank, Cleveland; The Citi- 
zens’ Savings and Trust Company, Cleveland ; 
The Guardian Savings and Trust Company, 
Cleveland. 





CINCINNATI. 
MOULINIER, BETTMAN & HUNT 

Address : First National Bank Bldg., Cincin- 
pati. Firm Members: Edward P. Moulinier, 
Alfred Bettman, Graham P. Hunt. 

Refer to: The Union Savings Bank and 
Trust Company of Cincinnati, O. 8. Kuhn & 
Sons, Bankers, Cincinnati, and Sargent, Page 
& Taylor, chartered accountants, of London, 
New York and Cincinnati. 





YOUNGSTOWN. 


ARREL, McVEY, ROWLAND & HARRING- 
TON, 
Address: The Dollar Savings & Trust Company 
Building, Youngstown. 
Members of firm: George F. Arrel, John E. McVey, 
A. L. Rowland, John T. Harrington. Thomas L. 
Robinson. 





OKLAHOMA. 
LAWTON. 
HAMMONDS BROS. & CO., 
Fiduciary and Legal Business. 
A. E. Hammonds, General Counsel. 
Citizens Bldg., Lawton, Okla. 


Refer to: Citizens’ Bank, Lawton, Okla.; State 
National Bank, Shawnee, Okla.; Shawnee National 
Bank, Shawnee, Okla.; First National Bank, Shawnee, 
Okla.; Oklahoma National Bank, Shawnee, Okla. 
Bank of Commerce, Shawnee, Okla. 


OREGON. 
PORTLAND. 
J. THORBURN ROSS, 
Attorney and Counsellor-at-Law. 
Vice-president and manager of The Title 
Guarantee and Trust Company, 240 Washing- 
ton street, Portland, Oregon. 
Refers to United States Mortgage & Trust 
Company, 55 Cedar Street, New York. 


PENNSYLVANIA. 
JOHNSTOWN. 
CHARLES C. GREER, 
Attorney-at-Law. 


References : Johnstown Trust Company and 
First National Bank. 


MAUCH CHUNK 
FREYMAN & NOTHSTEIN, 


Attorneys and Counsellors-at-Law. 


Members of firm: Wm. G. Freyman, E. O. Nothstein 

General Practice, Mercantile Collection, Corpora- 

tion, Commercial and Real Estate Law given special 
attention. 


TRUST COMPANIES 


PITTSBURG. 
GEORGE MECHLIN HOSAOCK, 


Attorney-at-Law, 
Park Building. 
Refers to any Pittsburg trust company. 


W. T. TREADWAY, 
Attorney-at-Law. 
440 Diamond Street. 
Reference; East End Savings & Trust Company, 
Pittsburg, Pa.; Mercantile Trust Company, 
Pittsburg Pa.; Coraopolis National Bank, Cora- 
opolis, Pa.; Ohio Valley Trust Company, Cora- 
opolis, Pa. 





RHODE ISLAND. 
PROVIDENCE. 
VINCENT, BOSS, & BARNEFIELD, 
Counsellors-at-Law. 

Address: 49 Custom House street, Providence, R. I. 

Members of firm: Walter B. Vincent, Henry M. 
Boss, Jr. Ralph T. Barnefield, 
— Practice, Corporation and Commercial 

aw. 


TEXAS. 
HOUSTON. 
HUNT & MYER, 
Commercial Bank Bldg., Houston, Texas. 

Members of firm: W. S. Hunt, Sterling Myer, 
Richard G. Maury. 

References: The Merchants National Bank of 
Houston ; Houston Land & Trust Company, Hiber- 
nian Bank & Trust Company. New Orleans; United 
States Mortgage & Trust Company, New York City. 


WASHINGTON. 
SEATTLE. 
McCLURE & McCLURE, 

1304 Alaska Building, Seattle, Wash. 

Firm: Henry F. McClure, Walter A. McClure and 
Wm. E. McClure. 

Refer to: Dexter, Horton & Co., Bankers, National 
Bank of Commerce, Puget Sound National Bank, 
Seattle, Wash. 

General practice in all State and Federal Courts. 








H. R. CLISE, 
Attorney and Counsellor-at-Law. 

Globe Building, Seattle, Wash. 

Attorney for Washington Trust Co., of Se- 
attle; Globe Navigation Co., Seattle Lighting 
Co., ete. 

Special attention to trust, corporation and 
admiralty business. 





SPOKANE. 

TOLMAN & KIMBALL, 

Address Suite 515 The Rookery, Spokane. Wash. 

Members of firm: Warren W. Tolman, Herbert L. 
Kimball. f 

Special attention given to the interests of non- 
resident clients. 

References ; Spokane & Eastern Trust Co., Wash- 
ington Trust Co., Old National Bank, Spokane. 





WISCONSIN. 
NEENAH. 
MOTT & MOTT, 
Attorneys-at-Law, 

Manufacturer Bank Building, Neenah, Wis. Gen- 
eral Practitioners. 

mma Mott, Court Commissioner. Depositions 
taken. 

Attorneys for Clearing House Quarterly and R. 
G. Dun & Co. Refertoany local bank. Attention 
given to matters anywhere in Eastern Wisconsin. 
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TRUST COMPANIES 





CANADA. 

TORONTO 

BICKNELL & BAIN, 
Barristers and Solicitors. 

James Bicknell, K. C.; Alfred Bicknell; James W. 
Bain ; Gerard B. Strathy. 

Offices, Imperial Bank Buildings, 2 Leader Lane, 
Toronto. Cable address, ** Bicknell, Toronto."’ Western 
Union Code. 

References : Imperial Bank of Canada, Toronto, 
Ontario; Central Trust Company of New York; Com- 
mercial Trust Company Philadelphia. 


BLAKE, LASH & CASSELS, 


Barristers, Solicitors, etc. 
Canadian Bank of Commerce Bldg., corner King 
and Jordan Sts., Toronto. 

Members of firm: S.H. Blake, K. C.; Z. A. Lash, K. 
C.; Walter Cassel, K. C.; W. H, Blake, K. C.; A. W. 
Anglin, T. D. Law, W. A. H. Kerr, Walter Gow, 
Miller Lash, R. C. H. Cassels, George H. Cassels 
Solicitors for: 

National Trust Company, Ltd., 
Canadian Bank of Commerce, etc. 
Cable address, *‘ Blakes,”’ Toronto. 


MALONE, MALONE & HOLDEN, 

Barristers, Solicitors, Notaries, Conveyancers, 

Toronto General Trust Bldgs, corner Yonge 
and Colburne Sts., Toronto, Can. 

Members of firm: E T. Malone, K. C 
A. L. Malone, John B. Holden. 

Solicitors for the Toronto General Trusts 
Corporation, The Central Canada Loan & 
Savings Company, The Imperial Life Assur- 
ance Company of Canada, The Provident In- 
vestment Company. 


a 





MONTREAL. 


McGIBBON, CASGRAIN MITCHELL & 
SURVEYER. 


Canada Life Bldg., Montreal, Can. 

Members of firm: R. D. McGibbon, K. C., Th. Chase 
Casgrain, K. C., M. P.; Victor E Mitchell, Edouard 
Surveyer, A. Chase Casgrain, Chas. M. Cotton, 
Joseph. W. Weldon, Errol M. McDougall. 

Cable address: **Montgibb.” 

Counsel for The Royal Trust Company, The Na- 
tional Trust Company, The Royal Bank of Canada, 
The Sovereign Bank of Canada, Standard Oil Com- 

any, Westinghouse Electric & Manufacturing 

o. and the Delaware & Hudson Railway Co. 








NOVA SCOTIA. 
HALIFAX. 
T. F. TOBIN, LL. B., 


Barrister and Solicitor, 
Rooms 8 and Y, Herald Building, Halifax. 
Foreign Collections, Estates and General Business 
promptly attended to. Refer to Canadian Bank of 
Commerce, Eastern Trust Company. 


MANITOBA. 
WINNIPEG 
CAMPBELL, PITBLADO, HOSKIN & 


GRUNDY. 
CAMPBELL, PITBLADO, GRUNDY & 
BENNEST. 
Barristers, etc. 

Firm Members: Hon. Colin H. Campbell, K. C. 
(Attorney General of Manitoba); Isaac Pitblado, 
LL B., A. E skine Hoskin, B.C. L;H. P. Grundy, 
E. H. Bennest. 

Address: Bank of Hamilton Chambers, Winnipeg, 
Man. Cable Address: ‘*‘ Camfords.”’ 

Solicitors for Toronto General Trus'‘sC orporation, 
Bank of Hamilton, Mutual Life Assurance Com- 
pany, Landed Banking & Loun Company, etc. 
Commercial and Company Law a Specialty. 


NORTHWEST TERRITORY 
CALGARY 
LOUGHEED & BENNETT, 

Barristers, Solicitors, Advocates, etc. 
Firm : Hon. J. A Lougheed, K. C.; R. B. 
Bennett, LL. B.; H. A. Allison, LL. B. 

Cables : Lougheed, Calgary. 

Solicitors for: 

Bank of Montreal, Canadian Bank of Commerce, 
Bank of Nova Scotia, Merchants Bank of Canada 
Canadian Pacific Railway, Irrigation and British Col, 
umbia Land Department, R. G. Dun & Company- 
Royal Trust Company, Union Trust Company, Hud 


son's Bay Company, Bell Telephone Company of, 
Canada, Massey Harris Company. 


American Woolen Company 
Twenty-cighth Quarterly Dividead 


Notice is hereby given that the regular quarterly 
dividend of One and Three-Quarters Per Cent. (Ii 
on the Perferred Capital Stock of the American 
Woolen Company will be paid on the 16th of April 
1906, to stockholders of record at the close of busi- 
ness April 2, 1906 

Transfer books for Preferred Stock will be closed 
at the close of business April 2, 1906, and will be 
reopened April 16, 1906. 

WM. H. DWELLY, JR., Treasurer 

3oston, Mass., March 20, 1906. 





New Trust Company Building 


Plans have been filed with the building 
superintendent for a six-story building to be 
erected at 435 Fifth Ave. for the Farmers’ 
Loan and Trust Company, as trustee for the 
Ives estate, the owner of the plot. The 
building is to be 24.8 feet front and 100 feet 
deep, with an extension. 


Trust Company Advertising 

Trust company and bank advertising is be- 
coming more and more a science. One of 
the foremost authorities on bank and trust 
company advertising methods and literature 
is Francis R. Morison, who has established 
headquarters in the Citizens’ building in 
Cleveland and is prepared to handle financial 
advertising of all descriptions. Mr. Morison 
is a conscientious and hard worker and en- 
titled to a full measure of success in his un- 
dertaking. 

The Citizen’s Trust Company at Utica, 
N. Y. has appointed William H. Weston 
secretary, to succeed the late John E. 
Weston. 

The New Rochelle Trust Company will 
erect a new building at a cost of $50,000. 


The Central Savings Bank and Trust 
Company at Cincinnati has elected Charles 
Hais president and John P. Heidel vice- 
president. 
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J. G. WHITE & COMPANY, ING. 


ENCINEERS, CONTRACTORS 


43-49 EXCHANGE PLACE New York, N. Y. 


ENGINEERING DEPARTMENT: 


Reports made on Electric Railways, Electric Light and Power Properties, Steam Railways, etc., 
etc., for Trust Companies, Bankers and Investors. Separate Mechanical, Electrical, Civil and 
Hydraulic Engineering Departments, Acts as Consulting or Supervising Engineers for work 
Embraced in any of its departments. 


CONSTRUCTION DEPARTMENT  : 


Electric Railways, Electric Light and Power Plants, Steam Railroads, Water Works, Gas Works, 
etc., etc., built on basis of either fixed amount or actual cost and supervising fee. 


OPERATING DEPARTMENT: 


Electric Railways, Electric Light and Power Plants, Gas Works, Water Works, etc., operated. 


FINANCE DEPARTMENT: 


Assistance given in financing meritorious enterprises for Public Service Utilities, Transportation 
or Industrial Purposes. 





London Correspondents, J. G. WHITE & COMPANY, Ltd. 
22A COLLEGE HILL, LONDON, E. Cc. 
CANADIAN CORRESPONDENTS, CANADIAN WHITE CO.,LTD.,SOVEREIGN BANK BLDG., MONTREAL 
PRINCIPAL PHILIPPINE OFFICE, MANILA, P. I. 


ee: ; 


A. H. Andrews (Co. The Northwestern Banker 


Des Moines, lowa 
174 Wabash Avenue, Chicago 





Devoted to the Banks and Bankers of the 
Northwest, which field it covers thoroughly- 


If you desire to keep in touch with the 


financial interests of the Northwest take the 
Northwestern Banker—$2.00 per year. 

If you desire business from the Northwest 
advertise in the Northwestern Banker—rates 
on application. 








Designers and Manufacturers of 


Fine Bank KY nters and WANTED — Position of trust officer or assistant trust 
officer in Trust Company by a lawyer of experience 
IN WOOD, MARBLE, BRASS, BRONZE AND IRON in Title and Probate Matters. Address B. B., Trust 
TABLES, CHAIRS, ETC. Companies, 15 William St., New York, N. Y. 
OFFICE DESKS IN GREATEST VARIETY 


Write for Catalogue 
Banks Fitted up by us since 1865. Designs 
5,000 


and Estimates furnished on application. 
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TRUST COMPANIES 


Condition of Greater New York Trust Companies 


OF MANHATTAN. Capital 
I EE Khnckecdsetitiddcndinissincdiices $1,000,000 
SN nek, aincansinasedanatmencenesanes 2,500,000 
IE iri ntiincs ckecsseidieesnnlienensabbeesennses 700,000 
a sn iiuls son nck ddendaminadaecadbnsbedioatas 1,000,000 
I Sikh ial. wnsvabtagndsasnnestaenanensen 1,000,000 
Bites tricia codkpastbdoonnemiindatishéacesuss 1,000,000 
RES ae HOR ere 500,000 
Si indnndccbkbtesewicubhsnidienssectdacseiacsintbin 500,000 
LS cn thd ancien cuahibenanthonkeannesncnshaneen 3,000,000 
SIE SIO Be TUBE. onic ncccnssccsscecccsees 1,000,000 
II sili on. i ca cbhccnouacawernesacemngtl 1,000,000 
I tices stich aducdhidedichs mpcceonossace’ 2,000,000 
SESSA SATA eee ree 500,000 
Italian American Trust Co..................... 500,000 
ORE DDS ITE ETO 1,000,000 
Lawyers’ Title Insurance & Trust 4,000,000 
a caieuaiennach 500,000 
NEES ESCHER Saree rene Cree 1,000,000 
ECE ea rere ere 2,000,000 
a id cr ina a teincnieaciannbbandusenh 2,000,000 
aia ccs ncek aiccapmhasssadobatiotioes 2,000,000 
PIII. 10s ibapnsandciaebenastantabaasee 500,000 
RA FS errr 1,000,000 
Pe I NE I sca cicccksocncn-scesscossees 3,000,000 
Ts... sssecccrccacscnssabibeccss 509,000 
is hetiins sadecunsdnteedeedavncs’ 1,000,000 
I i IN on caccscknccccoccncssca 2,000,000 
Title Guarantee & Trust ....................000. 4,375,000 
Bs ME HII voces cccsacoscipcesoccsscensses 2,000,000 
CIRCE SSS ES ere 1,000 000 
ie ssccwaaneiibnbi 2,000,000 
I ns wctstinsintninn nk soma 1,000,000 
oo si ss ccmansoenbonad 500,000 
RE REESE ES STE eS Eye 1,000,000 
BROOKLYN 
I SEMIN BI nics sna cecatdinedatessacecacoeds 1,000,000 
EE a EPPS Ree eae 500,000 
RITES ene ee ane er 200,000 
a  enienmaceans 1,000,000 
lia neha gdndindopastensbe 500,000 
EES eer 500,000 
SN TION, 05 ccncdancenscticcoscnss 500,000 
el RE i 500,000 
Long Island Loan & Trust...................+6 1,000,000 
Sa ee eee 500,000 
Te ass iemaienie 1,000,000 
CS EERE 500,000 
| ESE ee 700,000 


Surplus 


and Profits. Feb. 20, 1906 


31,019,186 
3,073,113 
467 574 
14,968,673 
1,854,682 
1,030,482 
49,975 
1,072,955 
10,341,635 
7,244,101 
1,635,616 
6,056,598 
585,003 
58,455 
2,726,183 
5,871,871 
935,076 
2,222,823 
6,832,418 
6,587,929 
7,374,689 
563,103 
2,911,779 
10,015,799 
711,872 
1,357,486 
10,231,607 
6,839,584 
4,536,624 
8,099,540 
13,007,662 
1,298,558 
1,046,658 
712,497 


2,135,043 
137,098 
161,427 
1,381,225 
1,014,802 
258,401 
286,620 
1,491,157 
1,610,877 
605,094 
1,617,709 
166,492 
573,226 


Corrected by L. A. Norton, 25 Broad St., N. Y. City. 








L. A. NORTON 


25 Broad Street 
New York 


Deposits, 


$22,133,924 
21,085,332 
3,741,975 
66,451,762 
23,270,130 
3,355,951 
1,037 
4,024,787 
18,581,115 
76,016,146 
17,719,646 
39,548,124 
4,714,217 
1,283,196 
66,107,039 
9,130,574 
19,070,836 
13,213,700 
45,391,186 
27,249,297 
38,125,654 
5,643,734 
$1,451,816 
38,135,158 
8,126,749 
15,658,854 
54,612,642 
32,158,248 
24,161,638 
43,916,295 
52,451,096 
8,984,450 
10,822,170 
10,187,774 


17,805,853 
1,186,243 
2,666,038 

12,239,929 
6,580,784 
2,479,776 
1,373,518 

11,389,524 
8,263,637 
8,972,961 

15,283,704 
1,256,324 
7,965,540 


Specialist in 


Par. 


100 
100 
100 
100 
100 
100 
100 
100 
100 

25 
100 
100 
100 
100 
100 
100 
100 

30 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Bid. 
525 
215 
155 
2200 
390 
275 
80 
315 
480 
1425 


295 
115 
1200 
285 
600 
475 


600 
840 
225 
1000 
725 
350 
400 
750 
640 


1400 
1380 
335 
440 


265 


415 
175 
270 
380 
340 
190 
175 
450 
300 
260 
335 
160 
225 


New York Bank Stocks 


New York Trust Co. Stocks 


Ask. 


222 
165 
2240 
410 
285 
95 
325 
510 
1465 
580 
590 
235 
125 


300 
615 
500 
900 
610 
860 
240 
1075 


770 
660 
500 
1425 
1400 
350 
460 


275 


_— 


ZT bo 
oo 


365 
200 
480 
310 
275 
345 


235 


New York Realty Co. Stocks 


New York Insurance and Surety 
Co. Stocks 





Div 
10 
8 
6 
80 
10 


6 
10 
40 
12 
20 


40 
12 
12 
80 
20 
20 
40 
20 
10 
10 
32 
16 


50 
50 


12 
6 


16 
6 
14 


s 


12 
10 


12 
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Shrewd Bankers Don’t Loan on 


Uninsured Property 


Why finance an industrial or extend credit to contractors and builders when no 
Liability Insurance is carried? Boilers will explode. Walls do fall. Machinery 
does cause injury. All these mean losses or litigation. Insist that the under- 
takings you finance be fully insured in the 


Casualty Company of America 


HON. ROBERT B. ARMSTRONG, President 


Former Assistant Secretarv of the Treasury 


52-54 William Street, New York 


General Liability Personal Accident, Plate Glass 
Elevator and Boiler Insurance 




















THE NEW STEINWAY 
FIVE-FOOT-TEN:INCH 


MINIATURE GRAND PIANO 


(Trade-Marked) 


is proving a constant and increasing source of wonder- 
ment and delight to all musicians and music-lovers. 
Scientific experiments and acoustical researches have 
determined the exact size, namely five feet ten inches, 
necessary to reproduce the remarkable attributes and 
qualities of our larger Grand Pianos. Any Grand 
under this size crosses the danger line, as it cannot 
yield a tonal result superior to that of the discarded 
Square or the present Upright Piano. The full, rich 
and sweet tone of the Steinway Miniature Grand and 
its dainty appearance are already giving the utmost satis- 


faction to thousands of purchasers, and we recommend a thorough examination and trial of this 
unique instrument to anybody desirous of possessing a Grand Piano, but who does not wish to 


o in a Piano Purchase. (This applies to a Piano in an Ebonized Case. 
In a Mahogany Case the price of the same style is $900.) 


exceed the investment of 


This Piano can be obtained from any authorized Steinway dealer with costof freightand handling added. 


Steinway @ Sons, Berwyn Beyer 


SUBWAY EXPRESS STATION AT THE DOOR 





TRUST COMPANIES 


CONDITION OF PHILADELPHIA TRUST COMPANIES 
(Latest Available Statements) 


Surplus and 

Undivided 
Profits. 
$47,835 
359,863 


*Authorized 
Capital. 
$200,000 
500,000 
250,000 268,920 
2,000,000 1,193,565 
1,000,000 1,719,606 
1,000,000 200,006 
1,000,000 287,123 
300,000 22,977 
2,000,000 6,701,063 
1,707,100 1,165,034 
125,000 104,314 
500,000 151,833 
600,000 577,118 
2,500,000 9,454,075 
1,000,000 518,202 
500,000 85,013 
500,000 549,047 
500,000 678,317 
2,000,000 1,058,827 
2,000,000 2,227,713 
500,000 13,400 
500,000 105,892 
500,000 294,725 
500,000 859,117 
2,000,000 3,242,790 
500,000 87,773 
1,000,000 8,439,132 
1,000,000 4,288,501 
1,000,000 526,241 
1,500,000 1,419,429 
150,000 93,660 
250,000 221,507 
1,000,000 269,651 
500,000 86,498 
1,000,000 678,753 


*Last - 
ate. 
6-7-05 
3-7-06 
9-21-04 
3-14-06 
4-8-03 
3-7-06 
1-38-06 
2-7-06 


Deposits . Bale. 
$479,548 50 3434 
2,688,566 50 97 
765,087 50 101 
6,407,780 100 817% 
11,060,055 400 
3,864,413 50 524% 
4,155,033 100 115 
726,535 50 34 
26,592,479 100 800 
1,754,152 100 114 
1,543,238 50 69 
2,106,722 50 69 
3,582,655 100 23014 
31,954,177 100 800 
6,395,141 230 
3,521,483 50 60 
4,639,196 50 90% 
3,521,483 50 106 
1,310,400 50 60 
9,103,052 100 295 
286,133 50 25 
1,386,589 100 106% 
132,464 100 194% 
6,414,450 100 260 
20,356,188 100 557 
32,281 100 30 1 
8,626,299 100 500 
10,030,384 100 755 
3,578,210 


100 175 
7,389,429 100 3345, 
646,831 


American Trust Co 

Central Trust and Savings ................0000 
Colonial Trust 

Commonwealth Title Insurance & Trust.. 
Commercial Trust 


Equitable Trust Co 

Excelsior Trust and Saving Fund 

Fidelity Trust Co 

Finance Co. of Pennsylvania Ist pref 

Frankford Real Estate, Trust & Safe Dep. 

German American Title & Trust Co 

Germantown Trust Co 

Girard Trust Co 

Guarantee Trust and Safe Deposit 

Hamilton Trust Co 

Industrial Trust Title and Savings. ....... 

Integrity Title Ins., Trust & Safe Dep 

Investment Co. of Philadelphia 

Land Title & Trust Co 

Lincoln Savings & Trust Co............... oan 

Merchants’ Trust Co 

Mortgage Trust Co. of Pennsylvania 

SOE, SUING Onc ccicecnevansccreseccesanses 

Penna.©Co. for Ins, on Lives & Grant. Annu, 

Philadelphia Mortgage and Trust Co 

Philadelphia Trust & Safe Dep. & Ins. Co. 

Provident Life & Trust Co. of Phila 

Real Estate Title Insurance & Trust Co... 

Real Estate Trust Co 

Tacony Trust Co 

Tradesmen’s Trust and Savings Fund.... 

Trust Co. of North America 

Union Trust Co 

United Sec. Life Insurance & Trust Co... 

West End Trust Co 1,000,000 1,013,804 5,015,287 50 160% 

West Philadelphia Title & Trust Co 500,000 236,699 2,745,572 50 9144 
*Corrected by DeHaven & Townsend, 428 Chestnut Street, Drexel Building, Philadelphia, Pa. 


CONDITION OF CHICAGO TRUST COMPANIES 


(Latest Available Statements) 


-10-05 
2-6-05 
2-7-06 
11-22-05 
3-15-06 
3-7-06 
11-10-05 
2-14-06 
1-10-06 
5-17-05 
3-14-06 
2-15-06 


BE ROS IIE TN MRI op EE 


100 160 
1,347,396 50 55 
3,534,852 100 135 
2,500,388 50 40 
1,484,605 100 12914 


Gross 

Deposits, 
$28,799,972.00 
9,822,201.00 
1,814,939.00 
1,709,338.00 
94,705,378.00 
1,048 334.00 


Par. 


100 
100 
100 
100 
100 
100 


Capital. 


American Trust & Savings Bank $3,000,000 
cs bacnenssnints 2,000,000 
Colonial Trust & Sav. Co 
Drovers Trust & Sav. 
Illinois Trust & Sav. 
Jackson Trust & Sav 
Merchants’ Loan and Trust 


Surplus. 


$2,147,068.00 
913,946.00 
600,000 527,985.00 
200,000 56,651.00 
4,000,000 6,296,193.00 
250,000 71,009.00 


3,000,000 
Metropolitan Trust & Sav, .................0068 750,000 
Northern Trust Co 

Royal Trust Co 

State Bank of Chicago. 

Union Trust Co 


3,731,361.00 
285,263.00 
1,511,992.00 
482 .692.00 
740,824.00 
680,813.00 
259,253.00 


52,151,367.00 
4,570,960.00 

28,481,246.00 
4,.831.329.00 

15,589,634.00 
11, 445,860.00 
5,553,267.00 


100 
100 
100 
100 
100 
100 
100 


Western Trust & Savings Bank 
Corrected by Eversz & Company, Bankers, 220 La Salle 8t., ‘Chicago, Ill. 


CONDITION OF ST. LOUIS TRUST COMPANIES 
(Latest Available Statements) 


Surplus and 
Undivided 
Profits 
$3,925,034.10 
6,905,056.67 
1,108,485.28 
5,547,473.96 


TRUST COMPANIES 
Commonwealth Trust 
Mercantile Trust................... 
Missouri-Lineoln Trust 
Miss. Valley Trust 
St. Louis Union Trust........... 100 5,878,890.35 
Title Guaranty Trust 100 833,990.38 


Corrections made by A. G. Edwards & Sons, 40 Olive St., St. Louis, Mo. 


Capital Par 
$2,000,000 $100 
3,000,000 100 
3,000,000 100 

100 


Deposits Bk.Value Bid Ask Ex.Div Div 

$8,381,677 $296 336% 337 164 
17,033,271 330 385 387%, ise 
8,300,114 135 137%, 188% 1% 6% 

16,997,225 284 360 366 4¢ 16% 
20,822,994 217 38314 386 4¢ 165 
155 67% 70 l¢ 4g 
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TRUST COMPANIES 


THE BURROUGHS SYSTEMS FOR COMMERCIAL AND 


SAVINGS BANKS AND TRUST COMPANIES IS A SIXTY- 
PAGE COVER BOOK. DO YOU WANT IT? # « & 


“ This book contains the experiences, short cuts, svstem ideas and methods of nearly 


sixty banking experts. 


“ Every page has a money-saving idea. 


“ It contains nearly twenty-five illustrations of forms. 
“ The experiences come from banks of $30,000 deposits as well as those of many 


millions. 


“ Its keynote is saving time, work and worry. 


“ It is an inspiration and a guide. 


“ It will be ready for delivery about May |st—but if you want it, say so NOW. 
“ As the publication of this book represents a large outlay, we must restrrct the circu- 
lation of copies to those whose requests are made on the letter heads of financial insti- 


tutions. 


“ To such, as long as the the edition lasts, we will be glad to send a copy absolutely 


free of charge. 


BURROUGHS ADDING MACHINE CO. 











The Leading Trust Company of Indiana 


The UNION 
TRUST CO. 


of Indianapolis, Ind. 


Capital, - $600,000 
Surplus, - - $300, 000 











Joun H. Hoxsapay, President 
CHARLES 8. Mc BuIbe, Secretary 





Executes All Manner of Trusts 


DETROIT, MICHIGAN, UNITED STATES OF AMERICA 








Business Houses in the country. 


Synchronized and Watchman’s Clocks. 
Send for Catalogue No. 185. 


THE ORENTISS CLOCK IMPROVERENT co. 


Dept. 18, 49 Dey Street, NEW YORK CIT 





The Only G0 Day Glock 


in the world is the Prentiss. One 
winding every two months, but that’s 
only one feature. They are phenome- 
nal timekeepers, accurate and reliable. 
Some carry a calendar just where a cal- 
endar is convenient and appropriate— 
under the clock dial—telling the month. 
the day of the month and the day of 
the week. Prentiss 60 day clocks are 
used by the best Railroads, Banks and 


Also Frying-pan, Magic Electric, Program, 





SPECIAL. 


One Annual Subscription to 





Trust Companies Magazine 
and Volume on 


‘‘Modern Trust Company”’ 
By Kirkbrick & Sterrett. 


for FOUR DOLLARS. 


Address : TRUST COMPANIES PUBLISHING ASSN. 


15 WILLIAM ST., NEW YORK CITY. 











ESTABLISHED 1900 


DOUGLAS, LACEY & CO. 


Bankers 


66 Broadway, New York 


Out of Town Accounts Solicited 


interest Allowed on Balances 





TRUST COMPANIES 


CONDITION OF PITTSBURG TRUST COMPANIES 


(Latest Available Statements) 
Total 
Capital. Surplus. Deposits. Par. Bid. Ask. Div. 
Bankers Trust Co $127,350 $12,735 $ 100 70 oes sc 
Central Trust Co 125,000 25,000 50 65 
4,000,000 5,800,000 10,539,888 100 360 
185,869 ae ho: 

1,000,000 2,353,085 100 185 
50,000 205,593 100 95 
68,750 513,908 100 pias 
Equitable Trust Co 250,000 1,265,625 100 145 
Fidelity Title and Trust Co 3,000,000 8,172,059 100 510 
Franklin Savings & Trust Co 38,320 216,592 50 seo 

i i ccensccsasentenssoainese 161,600 80,800 169,492 100 

Guarantee Title & Trust Co 1,000,000 800,000 2,195,741 100 
Guardian Trust Co 168,575 121,637 111,726 25 
Hazelwood Sav. & Trust Co.................56- 125,000 25,000 412,583 100 
Hill Top Savings & Trust Co 150,000 15,000 505,881 50 
Home Trust Co 500,000 125,000 1,685,269 100 
International Sav. Trust Co..................++ 255,130 51,010 141,324 25 
UN IY IE UID, csacacorcatsancsenseveccescesase 2,000,000 525,000 1,915,829 100 
Land Title and Trust Co..............000. ss... 481,600 96,320 418,879 100 
Mercantile Trust Co 701,900 150,000 1,024,318 100 
500,000 100,000 543,546 50 
Metropolitan Sav. & Trust Co 125,000 6,250 112,309 100 
MEOCPOMOUCEE TIMES OO... ccccesccccce.csevse. 125,000 12,500 139,135 100 
Mortgage Banking Co 807,800 65,000 482,034 100 
Mt. Washington Sav. & Trust Co 125,000 11,887 148,651 50 
Oakland Savings & Trust Co : 200,000 126,000 508,898 100 
People’s Trust Co 250,000 835,439 100 
SN NN ons scncscsccesed-cheeseosece 2,000,000 2,000,000 9,989,716 100 
PISISURE I BUPESY O0.............ccscesccscceseceses 250,000 5,000 100 
Potter Title & Trust Co 200,000 5,000 100 
BE I NSO, 0 occ ccccccccsccccccecescosee 2,000,000 10,000 3,364,860 100 
Safe Deposit & Trust Co. ..............cccscseee 3,000,000 492 100 
South Hills Trust Co 125,000 280,114 100 
I IN dis dackcneripedecoceoceces 300,000 563,342 100 
Treasury Trust Co 163,102 5,676 172,321 100 
Union-Fidelity Trust Insurance Co 250,000 100 
Union Trust Co 1,500,000 20,000,000 27,707,672 100 
Washington Trust Co............. iecsaacieoesn tie 125,000 EY hae 84,771 100 
West End Sav. Bk. and Trust Co............. 125,000 200,000 1,038,359 50 


CONDITION OF ALLEGHENY TRUST COMPANIES. 


Gross 
Capital. Surplus. Deposits. Par. 
I I OD sven cn condccntinntabsoessonse $700,000 $150,000 $2,361,384 100 
Doliar Sav. Fd. & Tr. Co 1,000,000 2,763,600 100 
J 25,000 410,259 50 
Provident Trust Co 50, 37,500 711,093 100 
Real Estate Sav. & Trust Co 20,000 1,009,420 100 
Workingman’s Sav. Bk. & Tr. Co 100,000 500,000 2,953,425 50 

Revised by R. J. Stoney, Jr., 424 Fifth Avenue, Pittsburg, Pa. 


CONDITION OF BOSTON TRUST COMPANIES 


(Latest Available Statements) 
Gross 

Capital. Surplus. Deposits. Par. Bid. Ask. 

$364,982 $4,249, 559 100 147% 150 

1,763,427 8,138,786 100 290 300 

Bay State Trust Co 489,524 5,527,557 100 rts “he 

Beacon Trust Co...... Fa eee ee 226,954 2,016,090 100 175 200 

Boston Safe Deposit and Trust Co. ......... 1,000,000 2,282,325 12,339,806 100 ay ey: 
City Trust Co...... didictbiababesehacnpenkeesipebunns 1,000,000 1,384,237 11,581,934 100 350 
Columbia Trust Co 100,000 33,433 452,164 100 iy 
1,000,000 619,000 8,551,578 100 180 
500,000 139,409 2,612,041 100 110 
1,000,000 3,868,106 13,827,674 100 oe 
Mattapan Deposit and Trust Co 100,000 79,064 1,177,110 100 150 
© PECORARO THUS 00 ...ccssccccscccccscccsscccecs 500,000 105,607 1,644,729 100 115 
Mercantile Trust Co..............00+ RS: 500,000 263,683 5,256,201 100 =6170 
New England Trust Co.............s0000+ panied 1,000,000 2,173,786 16,262,037 100 bas 
I INI sos cnc cagnincostcnccscccens 1,500,000 5,450,825 36,623,229 100 700 
Puritan Trust Co......... ee a stan 200,000 157,696 3,013,666 100 130 
State Street Trust Co............ De lies 508,383 7,786,961 100 eee 
United States Trust Co 536,581 4,706,297 100 i 
Washington Trust Co............ Sit icaad 279,002 1,977,446 100 157 

* Formerly Mechanics National Bank. 
Corrected by Henderson & Howes, 35 Congress Street, Boston, Mass. 
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TRUST COMPANIES 








NOW READY FOR DELIVERY 


THE ART OF 
WaLL STREET INVESTING 


By Joun Moopy 


d The book is made up of ten chapters, embracing the follow- 
ing subjects: 





Safety and Security. 1I1.—Bonds and What They Represent. III. Stocks 
and What They Are. IV.—Analyzing Railroad Securities. V.—Industrials and 
Tractions. VI.—Investments vs. Speculation. VII.—‘‘Get-Rich-Quick’’ Schemes. 
VIII.—Reorganizations and Syndicates. IX.—The New York Stock Exchange. 
X.—Wall Street Phrases and Methods. 

Price Per Copy, $1.00 Net. By Malt, $1.10. 


THE MOODY CORPORATION 
35 NASSAU STREET NEW YORK CITY 





“The Earning Power of Railroads ” 


1906 Edition Now Ready for Delivery 


Attention is called to the fact that 
this is the fifth year of its publication 
BANKERS, BROKERS, INVESTORS and RAILROAD MEN should 
be interested in a compilation giving the following data for one hundred 
and twenty-five railroads in the United States: 
Capitalization (Stocks and Bonds), Gross Earnings, Operating Expenses, Net Earnings, 
Miscellaneous Receipts, Total Net Income, Fixed Charges, Surplus, Maintenance of 


Way, Maintenance of Equipment, Conducting Transportation, General Expenses, 
Ratio of Operating Expenses to Gross Earnings. 


Range of Earnings for series of years. Appropriation of Gross Income for Maintenance Expenses, 
Conducting Transportation and General Expenses, Fixed Charges, and for Surplus. Ton Miles per 


Mile of Road. Passenger Miles per Mile of Road. Complete notes giving facts as to Dividends, 
Appropriations for Improvements, Securities and Lands Owned, the Character of Rail Used, ete., ete. 


Price = = $2.00 Per Copy 
For Sale by 


Trust Companies Publishing Association 
iS William St., New York 
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HEN you dictate a letter only your 
stenographer gets the benefit of the 
emphasis you put into it. Give her 
« = 
The New Tri- Chrome 
and she can write in purple or black, 
emphasizing in red. She does it by 
merely moving a small lever. 
The possibility of using three colors does not 


mean that a one or two colored ribbon may not 
be substituted on the same machine if desired. 


THE Smitn PREMIER ‘TYPEWRITER Co. 
Syracuse, N. Y. 


MAKE 


Bank and Office 
Fixtures, Door and 
Window Grilles, 
Screens, Signs, Tab- 
lets and Metal Work 
of every character. 


We either work 

from designs fur- 
nished us, or when left to us, we 
furnish designs. 


We gladly estimate for anything 
in METAL. 


J. B. SHANNON & SONS 
ART METAL WORK 


816 CHESTNUT STREET, PHILADELPHIA, PA. 


You Can Easily Operate 
This Typewriter 
Yourself 


Don’t worry your correspond- 
ent. 

Don’t write him anything by 
hand that takes him time to 
make out—that may leave him 
in doubt—that he can’t easily 
read, 

And don’t fill out legal pa- 
pers or card memos—or make 
out accounts or hotel menus in your 
own handwriting. 

It looks bad, reflects on your standing, makes peo- 
ple think you can’t afford a stenographer, and is some- 
times ambiguous. 

You can write out your letters—make out an ab- 
stract—fill in an insurance policy—enter your card 
memos—make out your accounts, or a hotel menu—or 
do any kind of writing you need, on any kind, size or 
thickness of paper, and space any Way you want on 


Wits 
OLIVER 


Typewritér 
The Standard Visible Writer 


You can write any of these things yourself if you do 
not happen to have a stenograper. 

For you can easily learn, with a little practice, to 
write just as rapidly, and as perfectly, as an expert 
operator on the OLIVER. Because the OLIVER is the 
simplified typewriter. And you can see every word you 
write. About 80% more durable than any other type- 
writer, because it has abduut 8u% less wearing points 
than most other typewriters. a, ee 

80% easier to write with than these other complicated, 
intricate machines that require “humoring’—techn!- 


cal Knowledge—iong practice and special skill to oper- 
ate. 


Than machines which cannot be adjusted to any 
special space—with which it is impossible to write ab- 
stracts, insurance policies or odd-sized documents ex- 
cept you buy expensive special attachments requiring 
experts to operate. klar Ris ae 

You can adjust the OLIVER to any reasonable space— 
you can write on any reasonable size and thickness of 
paper, right out to the very edge, without the aid of 
any expensive attachment or special skill, and your 
Work will be neat appearing, legible and clear. 

For the OLIVER is the typewriter for the doctor, the 
lawyer, the insurance agent, the merchant, the hotel 
proprietor—or any man who does his own writing. 


Write us now for our booklet on the simplified fea- 
tures of the OLIVER. 


The OLIVER Typewriter Co. 
S10 Broadway, NEW YORK CITY, N. Y. 
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Chalfonte 


is a new Fireproof building of the best 
type, located 


ON THE BOARDWALK 


ATLANTIC CITY, N. J. 


BETWEEN THE PIERS 


THE LEEDS COMPANY 


Solicits your patronage and invites you to 
write for Illustrated Folder and Rates. 


CHALFONTE IS ALWAYS OPEN 
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BANKERS TRUST 
COMPANY 


CAPITAL, $1,000,000 T WALLSTREET, NEW YORK SURPLUS, $500,000 
DIRECTORS 


STEPHEN BAKER, A. BARTON HEPBURN, EDWARD F.SWINNEY 
Pres. Bank of the Manhattan Co., Pres. Chase National Bank, N. Y. Pres. First National Bank, Kansas 
N. Y. THOMAS W. LAMONT, City. 
SAMUEL G. BAYNE, 2a Vice-President. JOHN F. THOMPSON, 
Pres. Seaboard Natl. Bank, N. Y. GATES W. McGARRAG, Vice-President. 
JAMES G. CANNON, Pres. Mechanics’ Natl. Bank, N. Y. GILBERT G. THORNE, 
Vice-Pres. Fourth Natl. Bank, N. Y. EDGAR L. MARSTON Vice-Pres. Natl. Park Bank, N, Y. 
EDMUND C. CONVERSE, Blair & Co., Bankers, N. Y. ALBERT H. WIGGIN, 
President. GEORGE W. PERKINS, Vice-Pres. Chase Natl. Bank, N. Y, 
HENRY P. DAVISON, J. P. Morgan Oo., Bankers, N. Y. ROBERT WINSOR, 
Vice-Pres. Firat Natl. Bank, N. Y. WILLIAM H. PORTER, Kidder, Peabody & Oo., Banke:s, 
JAMES H. ECKELS, Pres. Chemical Natl. Bank, N. Y. Boston. 
Pres. Commercial National Bank, DANIEL G. REID, SAMUEL WOOLVERTON 
Chicago. Vice-Pres. Liberty Natl. Bank, N. Y. Pres. Gallatin Natl. Bank, N.Y. 
WALTER E. FREW, FRANCIS H. SKELDING, EDWARD F.C. YOUNG, 
Vigo Bees. Corn Exchange Bank, —— First National Bank, _ First National Bank, Jersey 
> urg. y. 
Acts as Executor, Administrator and Guardian; Assignee and Receiver; Registrar, Transfer and 
Fiscal Agent, and as Trustee for individuals and corporations. 


ALLOWS INTEREST UPON DEPOSITS. 


en OF OF ©). BVA 8 ~ R50 7-1 aio -T ota 
J.F. THOMPSON, V. PC. T.W. LAMONT, 2%°V.P 


D.E. POMEROY, Treas B. STRONG Jr. Secy. 
H.W. DONOVAN, Asst. Tr. F.N.B.CLOSE, Asst.Tr. Off’. 





THE PRINCIPLES OF 
MONEY AND BANKING 


By CHARLES A. CONANT 


Mr. Conant, formerly Commissioner on the Currency of the Philippines, member of 
the Commission on Internal Exchange, and a well-known author of books on finance 
here presents an exhaustive exposition of his subject. Money, its origin, evolution, 
distribution and operation in every form—prehistoric, ancient, medieval and modern— 
in every system of activity, from the establishment of the first mint in ancient Rome 
down to our own Wall Street, is elaborately discussed. 

‘The historic features are especially interesting, as are also the discussions on Coinage 
and Monetary Systems, including Bimetalism and the Gold Standard.”’— Wall St. Summary. 


‘‘An important contribution to economic literature, which cannot fail to take a high 
place among the standard books on money. Mr. Conant has acquired the art of clear, 
terse writing, so that he presents the most difficult of subjects in a style that makes it easy 
of comprehension.” — Wall St. Journal. 

“A work of profound research, sound judgment, remarkable lucidity, and unique value 
on asubject of vast and obvious importance.’’—New York Sun. 


Two Volumes. Price Per set, $4.00 net 


TRUST COMPANIES PUBLISHING ASSOCIATION, 15 winam st., n. ¥. 











